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GENERAL 

Iceland: 

Navy 

decision 

to-day 

The Government has promised 
the British trawling industry 
that a decision will be reached 
by noon to-day on whether to 
send naval support for the fish- 
ing Sect in disputed Icelandic 
waters. 

However, pressure is mount- 
ing in Iceland against any form 
of agreement with foreign 
nations which would allow 
trawler fleets to fish inside the 
unilateral 200-mile fishing limit. 

The Icelandic Federation of 
Labour is opposed even to the 
tentative agreement with West 
Germany for a much smaller 
cod catch within the 200-mile 
. zone than that already offered 
by Iceland to the U.K. Back 
Page 

Spanish King’s 
father 
speaks out 

Don Juan of Bourbon, father of 
King Juan Carlos, issued a state- 
ment in Madrid calling for the 
introduction of true democracy 
in Spain. The publication of his 
appeal is a clear sign that the 
country is moving towards a 
more liberal era, writes Roger 
Matthews. 

But violence returned to the 
northern Basque provinces when 
a man believed to belong to 
ETA, the separatist organisation, 
shot dead the mayor nf Oyarzun. 
a town not far from the French 
border. Page 6 

Haim for trial 
at Old BasBev 

Mr. Peter Hain. the 23-year-old 
Young Liberal loader, was given 
£100 bail when he was coin mi tied 
in the Old Hailey «r* :■ m 

.bating x4&u uo in Barclay* 
Bank. Richmond. The application 
Tor committal, before Londons 
South Western court, was made 
by Mr/ Richard Thomas, for the 
Director of Public Prosecutions. 
Hain said he- would plead not 
guilty-. 

Seven charged 

Seven men appeared in court at 
Southampton accused of con- 
spiring to cause an explosion. 
They were all remanded ia 
custody Tor a week. The charge 
follows a police raid on a black of 
council Hats a week ago. 

Strain for junta 

A shake-up within the Chilean 
Junta may be imminent follow- 
ing a worsening of the relations 
between General Pinochet's 
Government and the U.S. 
Administration. Page 3 

Elusive beast 

Natural History Museum experts 
say none of the U.S. photographs 
taken *at Loch Ness is “suffici- 
ently informative to establish 
the existence, far less the 
identity, of the large living 
animal in the loch." 

Briefly ... 

Brush Ore along a rune-wile front 
north of Los Angelos burner! 
more than 32.000 acres and loft 
families homeless. Over 1.00=) 
firemen have been fighting the 
blaze. 

The Government had a majority 
of 44 at the end of the Queen's 
Speech debate on education in 
the Commons. Page 16 
Waterloo and City rail line is 
unlikely to reopen before Christ- 
mas. as flooding damaged the 27 
coaches used on the service. 
Page 11 

Diindonlan f formerly Dundee 
Crematorium) is offering funerals 
up to £150 free to people who 
own at least 500 of too new 20p 
shares for a year. 

Rudolf Nnreyev is to make his 
film debut as Rudolph Valentino 
in a Ken Russell film. 

Mr. John Poulson was refused 
leave to appeal in the Appeal 
Court against his seven-year jail 
sentence for corruption. 

Oxford shopkeeper was fined £5 
for displaying sew-on jean 
patches with four-letter words in 
his window. 
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2 . 4 ; 


to planning 
agreement talks 


Union 
in new 
threat 
to NHS 


By.. John Elliott and 
Christian Tyler 


Tory attack 
puts strain on 


A FRESH ' threat of industrial BY J OHN BOURNE t LOBBY “"O* 

BY BOY HODSON action in the National Health .. 

Service was issued yesterday THE STRAINS on the joint replied: : "It ill becomes you to 

....... , c . , , . . , , . , , , „ . _ , _ , wjthfn a few hours of the Govern- Lahour-Tory 1 . approach to talk like .that when the Army 

Within days 01 tne Industry Act Becoming law tne Government nas started ment harnessing .the support of Northern Ireland's problems. In- is in the position it. is hi at the 

Upon an intensive round of talks with more than a dozen leading companies the TOC in its battle with junior creased sharply yesterday after moment, and to play politics 

, r , ........ . , . , j , . hospital doctors over Its £6 pay a . united Conservative attack in with the Army. 

to hammer out 'individual pla nni ng agreements provided for in the Act. policy. the Commons on"-' the Govern- Mr. Orme- had earlier said 

Some of the companies had given for this is that companies mention in the Queen's Speech. The new 'threat came From the mentis security ; policies. that four men had been arrested 

informal approaches from the will feel more at home dealing The CB1 believes that in Confederation of Health Service Last night; 'Ministers, believed in Ulster and were helping, police 

Government before the Act with the Government Depart- return for voluntary participa- Employees, , the nursing ana. that, the attitude ’of- Mr. Alrey- in *° *“ e South Armagh 

passed into law last Thursday. merits they know best. So al- tion in planning agreements the hospital manual workers union, Neave, the .Opposition’s spokes- deaths. 

Imperial Chemical Industries though the Department of Indus- Government might find ways of which warned that its lw.uuu raailf would make it more dlffi- ,, u ?2? a L * .® u i 5_ when 

has had initial discussions with trv is conducting most meetings discriminating .n favour of members would take action cu jt for the. 'Govern ment to. con- Mr. Winston Churchill (C.. Stret-. 

the Department of Industry, there are exceptions For in- certain compan es. Another unless they were given a sun- tiriue private ' discussions with i 

Other companies involved stance the Ministry of Agricul- strong worry among CBI me.m- ; stantial voice within a monition perhaps also with Mrs. : 

include Clarke Chapman, Bab- ture is handling the food- bers is that politically .active ; ’ NHS expenditure ana staff Margaret /Thatcher, his party The 10 United Ulster Unionist 

cock and Wilcox, Whessoe. Head processing companies. trade union leaders at national cuts- • leader, about its policies on the: MP*r .Will abstain on to-night’s 

Wrightson, Davy International, The companies arc going Into level might find themselves in makes three threatened province. ‘ . - crucial vote on the Tories* 

Shell. Esso. British Petroleum, the talks with distinct reserva- possession of confidential in- or actual cases of industrial Althouab saying that Mr. economic amendment to the 

the big car-makers, and some tions. The question most f re- formation about sev eral com- action in the NHS— the _ others ^ 2 Ve jjad not' yet broken the Oneen's Sneedx. Mr Fnnch 

companies in the food-processing quently raised by their rep.e- panics m an industiT. It would being junior doctore adOrf aSMEffSiS toNorihSS 
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O EQUITIES were dull. The 
FT 50-share index lost 2.4 to 
374.2. 

0 GILTS were quiet, although 
shorts gained up to 3. Mediums 
and longs were basically firm 
but generally unaltered. 

9 GOLD lost 5; to S140J. 

6 STERLING fell 33 points to 
$2.0380, although its weighted 
depreciation was unchanged at 
29.7 nor cent. The dollar's 
widened to 2.33 (2.31) per cent. 

O WALL STREET dosed 4.S8 
up at 845.64 in slow trading on 
hopes of a NY City financial 
settlement. 

» ZINC. PRICE fell £9.25 to 
£331.5 a tonne on the London 


'“li per lonne 


BY ROY HODSON 


repre- iu wi luuusuy. x i wuuiu hi-nartisan annrnach 

industry. These companies have sentatives to sum up their not seem practicable to retain pay campai^u which spread thw^maintained that - w “ 

either been engaged in taiks attitude of suspicion, and the confidentiality of such in- yesterdai, and the hospital con- y s ]j ne i n ^ e . commons y ester- 

already or, it is understood, have occasionally downright hostility, formation. sultants threatened work to rule d ^ t0 t tirn j^le Back Page 

received letters inviting them to to planning agreements is : The CBI has made these points over private practice. 0 f the security forces and also : 

narti.-inatP coon “What i s there in it for us?" t" Mr. Varley and has also told Some local health authorities iSL ... _ 


Powell will tell' the Commons 


participate soon. “What is there in it for us?" t" Mr. varley and has also told some local ne aim autnonues ^e : detention issue into a-, . .. ■ . „ . , 

The Government’s strategy is One company talking to the him that planning agreements have approached family doctors -nolitical football ** ‘ *“*> saidthat- young British 

to secure agreements quick! v Government said last night that would make industry less flex- j to stand in for hospital sla£L arguh especially that his '* rere ^mg betrayed by. 

with companies in four or five discussions so far had been along ‘hie. do nothing to improve which has provoked- augry com- clai m that' “ S of the Beanie “ s P meI ess and gutless poiiti- 
kev sectors of British industry general lines and had not begun business efficiency, expose the ment by doctor’s organisations. fallrtentinn “ came omul".. Labour MPs shouted 

The prime sectors now in the to concentrate upon that com- Governments Inexperience at The TUC was brought Into the qnntiv Arm aeh — where “ dis S rapeful ** and Mr - 0rme 

sights of Mr. Eric Varlev the pany's particular sector of nncro-leve, industrial decisions, junior doctors' overtime pay dis- three British soldiers were said **■- CburchiW*s remarks 
Industry Secretarv. who has the industry. The spokesman added : and might damage .industrial pute during the regular monthly uiu on Satnrdav— is simolv despicable to warrant 

job’ of drawin-’* up the first "We will need further talks, if relations. meeting of the Labour Party- ^ ■* y a reply. 

p lann ing agreements are nrri- onlv to understand what the Tn & process plant-makers are TUG Liaison Committee, which . . * . ... ■ Mr.' Orme repeatedly denied 

cess-plant engineering- neiro- Government actually means by concerned that only five of the was attended by- two senior • Whitehall .sources pointed out th a t poUtlcal control of the 

r p L cufijurai u*-,, JJCLTU- - ocfi momhm- onmn-iniiu. nf tho . "W - n , last n Hwt nn Snu h Armagh * - L. 


The Department of Industrv « up agreements. They ment secretary. Both have : n ° J °? e -/. r0m the are “ security forces in carrying out 

describes the talks so fa? as ‘'T JnFlPCe^arV tEFS!L n ?i receQiI >' s P° ken iQ *«PP°rt «. cor ■**.*#* * Armagh.** 

“taking soundings at mana- U IIUtrLG^dry {SmSSb ^ aereemenS ‘VkoSTnot ?' 6 u firm ? an ? *?**?*? T Sri? 11 HoSS ^25 GUes Merritt writes: A “crisis 

genal and trade union leader One of the process plant com- f,?. d MriStS SeaiSt ^ ’fi?e I arbara CaBtl «' S 001 ® 1 Services of Ulster Unionists has 

leveL" The talks are led by Mr. panics commented last night: Ji ra pStel!S S?o ^e tSl Sectary u called . for to-night in.i a 

Ron Deering. an Under- “We feel that plannina 2 aree- Pj lien tn kn rum I Union leaders such as Mr. particularly difficult and hostile Belfast suburb following the 
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Me la l Exchange, ihe lowest: 
pom. since July, due to selling i 
by speculators. Page 39 j 


losses 


fabrication 


The intention is that com- The Confederation of British t j 0T1 expressed by companies 

ponies should be asked lo talk Industry voiced it.? objection r . T> 

with the Ministries usually con- last week to planning agree- Continued on Back Page 

cemed with them. One reason ments- following their specific Editorial comment Page 18 


, I the £6 policy. 


risutcu uia v 

0 .ff-'r-*' 
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off !;:• the Government, aud 
another f]?.m. debts converted 
into public dividend capital. 
Banking, services will be 
widened to include leans and 
overdrafts. Back Page 

O SEVEN .MAJOR nuclear ex- 
porting countries are near agree- 
ment on more stringent safe- 
guards to prevent countries that 
buy processing technology put- 
ting it to military use. Page 3 

9 ARAB NATIONS are demand- 
ing sweeping trade concessions 
from the EEC to open up 
European markets and provide 
u broad base for their industrial 
expansion. Page 7 

© PRESIDENT FORD has signed 
an executive order lifting U.S. 
import duties on a wide range of 
products from the developing 
world for ten years, effective 
from January 1. Page 5 

& BRITISH PETROLEUM ex- 
pects that the 21.6 per cent FP 
.shareholding acquired by the 
Bank of England from Burmah 
in January will be dispersed 
rather than transferred to the 
Government. Page II 

© PRINTING UNIONS met yes- 
terday tn draw up a common 
sirai-gv for dealing with national 
newspaper computerisation plans. 
‘.’Tduetinn of 'northern editions 
the Daily Telegraph. Daily 
M' rr.tr a.id Sporting Chronicle 
wa« hailed last night following 
an X(iA walk-out in protest at 
last week’s Telegraph redund- 
ancy announcements. Page 13 

© BRITISH AIRWAYS has 
offered engineers who are 
** blacking " TriStar maintenance 
about £3.50 extra a week to 
service the aircraft Passengers 
are still being found alternative 
(lights. Back Page 

GSHPAHIES 

O MAGNET JOINERY and 
Southcrns-Eians’ official details 
of merger plans have been sent 
to both sets or shareholders. Con- 
ditional on the merger going 
ahead. Magnet is paying a special 
interim dividend of 2.1291p. up 
156 per cent., and S-E 2.9S074p. 
up S7 per cent. Page 30 and Lex 

9 ALFRED HERBERT share- 
holders accepted the terms of the 
Government 6p a share take-over 
at on angry four-hour meeting 
in Coventry. Page 10 
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BY ROY ROGER5 IN COWLEY 


in the NHS and of trade Appamunaius . u Mar*--. 

unionists as a Whole." Ajwaiitmem*' m o -- 

When it issued Us warning Base 'u^dW'it^ « MbUas- news 

about industrial action, CoHSE. Bwloess Oppts. Jl Hono Markel .... . 

also said that any staff rats g ampany Wgw * — 

urnulri inavitohln hoos in . • * . - — 


.. 5 Surinam 19-26 
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agreements fabrication -idc.'’ 'judging by the extreme cau- Uie £6 policy. - . most bltter -f or a long triutnrtratfr— Mr. Harry West 

The intention is that com- The Confederation of British licir expressed by companies ^ rommentln'p nn the death* nf 0ffldal Unionist leader, the Rev. 

pames should ue asked lo talk Industry voiced it. ? objection . p QfqtpitiPnf ‘ ■ Ian Paislev Democratic Unionist, 

with the Ministries usually con- last week to planning agree- Continued on Back Page OlalCIllCIli J® 4 sold if r f; and Mr. Ernest Baird, who re- 

“™ d with the m. One rs^n m,m tl.e!r specific ^»tori^ com ment Iw 18 This wa5 rellected i0 , joinl S™e“ment gi^soM fghr 

(statement from the politicians evidence of leadership and ded- 

T _ _ j and union leadere after the meet- gion In. Aghting terrotlsm.* 1 -. Unionist 

— J — — 1 __ ^ ! ing. They said that they “under- Mr. Stanley Orme. ilinister of Movement * 

iMi/lilglsH s (SmSbI i slap? Cfr* CB W ' lined the need for the doctors State. Northern Ireland Office. .. Parliament Page 16. . 

JWs ? JlsUlU ^'5. ? settle wllhin the £6 pdUcj^ 1 ' • ■ ' • ■ ■ • / . . 

S' Au. I a policy' which is "being followed 7 " rpiviiari! . 

_ ' _ bv every other section of the . 

A A * a 1 fommunitv." Soviet trade policy ' 18 S. Africa’s reactor plan S 

outpof F3S6S at Cowley 

* .V ^SL th n Ui G ^Snr^aL P ^l New industry for’ :tbe." V !, , FT SURY'EY , 

BY ROY ROGERS IN COWLEY Uce which thefLd; had “7be Caribbean ............... 5 Surinam 19-26 

BRITISH LEY LAND'S car pru- management has at last . sue- Leyland has stressed that it S 11 4 t? ki SW f S(* PN OTHER PAGES 

ducUoo problems eased yesterday eeeded in a rr 3 n S ing meeting can only look at these demands JJj d ' z piSSSis 

when output at its Cowley, ox- with local union officials on a in the context of a complete w £j?~r ff * ■ , Art*.'. ) .an ud Hum ... is __.™ os ^,^ uses „ _ 

ford, assembly plant rose "con- long-standing regrading demand overhaul of the Cowley wages . J. 1 .,*' J5*? 6 ® Jr L V rjSS| 5**T u "S5l. ,tate * 5? ' fflSS’JSEL"--:- ' 2 » 

siderably" and a damaging strike by 150 engine tuners whose structure and outlines of manage- a |l 0 n ut n i?!? ll 2?]? ^, 10 i «° fiM»w 0 xew 2 »-» m. statememts 

at Leyland’s Castle Bromwich, strike closed the plant for five nient's thoughts in this direction S55«M S ^p V iShL hni® .2 .Paimnnent L” » . ~ 

Binningham. car body plant was weeks early this year. may emerge on Friday. a reduS i? routine ad2i£ r» ’ 37 S2l''“' - | ttSSSTw* 2- 

re ^ d> . t4i „ , The report from a joint Following the January tuners’ ? io ^ d ^‘ fajita s. SEP# & ' -i 

Cowley raanagecient described management-union inquiry into s ^H e - an inquiry set up by the unioQ - s ni embera were not pre- 5 "S 

yesterday’s output t of Princess production difficulties surround- Advhoiy Conciliation and p^ed to take on more worlC 5 « 'Wlft's: S 

and Maxi cars a* consideiabl^ j n£ , ^ new princess model is Arbitrauon Service At ^ mppini ammitisA "“v *"* r 1 - ■ -**>» -ty.aidaiiita z w ~ Tyzacfc * ^ 29 

better than in recent v/eeks imniinent and could also hive mended that the tuners, who had At a special executive meeting mi. CHrauny h«k si unit thhu a. ihterim statemekts 

and therefore did not carry out some bearing an the comoanv's been seeking skilled status, be yesterday the union also decided . £ 2 9-™* **- * 

u™t '"to- .* new semi-skilled tojeek en nrEent meeang jrith S S S?™*' n™ *i ^ SSSUi * 

Bm at 23 cars an hour Cow'.- ™ nfim,s union clli!,ls ,ha ' CateS ° r> ' ' r^n«nnrf In K,Ik : For 1 atei'Skare Index 'phone 01-346 8026 ' 

management is a major factor So far the findings have not Continued on Back Page ■ ' ■ ' ' ■ " - - ■ ■ 

fhol C Sf n «r*» J- behind the problem. been implemented because of the ! - 

management has clearly softened ths company __j? f f eroun^of • • 

thp touch linp set nut in lpttpr'i ,n *cnds lo continue to review demands from other groups of 

from Mr h Des North, plant 1 dfrec- P. rfjd . l ' cti ? n performances at workers and because the TGWU *■' 

tor, to workers only last Friday. U°’ A ’^-’ hut unless they fall off has opposed their implements- . • 

In these letters Air. No.-lb ? ra . st i- c 3 j J-'j t se r. ms unlike!}- that tion. ir , . ...-a I" .A . . 

stressed that failure to achieve * as t Friday s ultimatum will be Jaguar and Mini production in A A * 

an average production level ui carr,ed 00t - the Midlands should begin re- IliTlft- ZA (IlHniHI W ' 

2S.5 vehicles would mean :'oe Local officials of the Transport tun } ln 8 t0 nt * r “f ! fol i° w iP® K r\ rMM ■ A B'l'l Iwl IV*il j 

closure of the works. and General Workers' Union settlement yesterday of the 

Yesterday's apparent change and the Amalgaraaled Union of 035116 Bromwich dispute. ^ *-M' ■ " ' 

of heart by the company i.s Engineering Workers will meet The 230 strikers have agreed gt % 1 

understood In be due lo management thi-s Friday to dis- to return to work to-day and ■ ■ lF"l llTlr" 

fact that supply prooiems — cuss the tuner.?' regrading de- allow negotiations on their dis- Ivl B 1 1 W IpB M M | II ■ 

believed to be shortages of mand. They may also consider pute over production levels. This W. = • 

vehicle bodies cable harnesses, other similar claims from will allow the recall of 4.500 ■ygjfc. — - 

and German-made door-handles — inspectors and testers which workers made idle at Castle MpBaUr* 

prevented production for almost have recently been backed up by Bromwich and at Jaguar, Coven- "jplla ft . . 

two hours yesterday, and because sanctions. ’ try and Longb ridge, Birmingham. ^ . • 7V; • 
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4T. The Ttrfurical Rase 
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„ Scottish NatL Tst. .29 
„ Sec. Scocdtt lernL 30 

„ StntbcrJ & Pitt 12 

~2 W. A. TjzadC & Co. 29 
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two hours yesterday, and because sanctions. 


Iran National envisaging cut 
in Chrysler order next year 


CHIEF PRICE CHARGES YESTERDAY 


(Prices in pence unless tithe 
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T-ierall Tin 

16 

+ 

21 




P.meontinenial 

850 

+ 

50 





RCM 

2(10 

-r 
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Utah Minins 

9i9 

+ 

25 
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W estom Areas 

305 

+ 

10 

Treasury 3Jpc '77-SO. 

JSfl'. 

+ 

1 
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.\lida Packaging .... 

. 74 

J. 

7 

FALLS 




Ang. Am. Asphalt . 

. 

4- 

A 

Aust. and NZ Banking 

422 

— 

S 

Bank of Scotland . 

. 285 



Avon Rubber 

42 


6 

Brentnall Beard .... 

. 00 

+ 

s 

Beales lJ.» 

23 

— 

3 

Butterfield Harvey 



Contain |R.1 

230 

— 

4 

6JpcDb. 197T-S0 . 

. £04 

4- 

30 

Havker Siddeley 

332 

— 

6 

Cowie fT.) 

. .13 


a 

Jacobs (J. Lj 

1TJ 

— 

1 i 

Dennis (J. H.) 

. 28 

X 

3 

Land Secs 

181 

— 

« 

Downing (G. H.) . 

.1421 

+ 

71 

Lyons (J.) “A" 

152 

— 
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. ]S3 


h 

MEPC 

86 

— 

4 

Gibbs (Anthonyi 

. fill 

- 1 - 

O 

Ruyal Worcester 

121 

- 

8 


Lennon;, 

Linrcad ... 
Newey 
Peldaync 
Pi Iking Lon 
Ricardo .... 
SilcnUlight 


71 H- .> Wt-lyvuod 203 — 3 

::7 + A Zener*; 13-3 

7!l — R Shell Tran^pori ... . 37fi — 4 

16 4 Cons. Tea -and Lands 290.— 10 

262 — 5 Gold .Mines Kuleoorlie 55 — 5 

94 + 7 Pnt. Pint 160-4 

42 -r 4 Union Crpn 37S - 7 


BY ROBERT GRAHAM 

IRAN NATIONAL, the company 
which has a contract with 
Chrysler U.K. to build the 
Iranian version of the Hunter, 
is envisaging a reduction in its 
orders for the car next year. 

The Iranian contract, the big- 
gest single export order for the 
British car industry, accounted 
for a substantial part of the 
£90m. Chrysler U.K. earned ir, 
exports in the first half of this 
year, and is one oF the- key 
issues in the debate on whether 
ihe Government should mount a 
rescue operation for the com- 
pany. 

The Prime Minister hai 
mentioned the importance of 
protecting this deal in his co»i:- 
menis on the company's financial 
crisis. 

It has been clear for some- 
time that the contract had run 
into temporary problems. 

Two months ago. when 
Chrysler announced that Iran 
National had scaled down its 
order from 150.000 units to 
120,000, the British company 
placed the work fnree at its 
Stoke engine plant on a three- 
day week- 

The Stoke plant makes most of 
the parts which arc shipoc-d to 
Iran in “knocked down” form 
for local assembly. 

Now the order has received a 
further blow, chiefly because u 
new press shop being butit in 
Iran is not yet complete. The 
delay ia commissioning the plant 


ha? meant that onlv 75.000 
Hunters— called the Pavkan in 
Ira^—havo mud? this year. 

As n consequence. Iran 
Nations !_ h:s some 50.000 KD 
i knocked-down i units in stock 
waiting lo be as-cmbled. and 
some 28.000 more being shipped. 

Although thi? means that Iran 
National could continue produc- 
iinn for much of next year from 
units ir. stock, the company is 

Parliament Page 16 

Ford shop sir wards in pact 
Page 13 

rer, I vi;-- jnxnus ^iioat the 
prospects after lhai. when it v. a s 
r '^ rnakinc more than 
P^vkans a year 

At^his stage, the prospect of 
Lranian money bcins numped 
into Chrysler to keen it alive is 
niled out. But if Chrysler 
L.r\. is allowed to collapse, it 
would mean Iran National 
switching to a new jnlernauonal 
partner and additional invest- 
ment costs of some SlOOm. 

Iran National'*; plant outside 
Ten ran would have »•* be r «- 
a minimum u f 
and new disirihu- 
V:-r. u-r.d spares syjir.n would 
hjvc to r<c established. 

Iran National also point? out 
t.iat cm a nroader love! British 
id oust ry ’-•Paid suffer. GK.V. for 
instance. i» building a plant for 


TEHRAN. Nov. 24. 

clutches. propeUer shafts and 
universal joints. 

Lucas, Smith’s Industries, 
British Oxygen and Armstrong 
are also all embarking on other 
component ventures. “ If we 
bring the Japanese here, for 
instance. I am sure they would 
want their own component in- 
dustries." ao Iran National 
official commented. 

Preliminary discussions have 
been held with a number of Euro- 
pean and Japanese manufac- 
turers, including Chrysler 
France. Volkswagen and Fiat — 
and also Chrysler in Detroit. 

However, these discussions 
have only been in broad terms 
and are hanging fire until the 
Fate of. Chrysler U.K. is known. 

The hope still is that the 
British Government will provide 
a rescue* operation. Officials 
point out that by 1977, Paykan 
production could reach 200,000 
providing the equivalent export 
orders to the U.K. worth -over 
£150m. 

Moreover, they envisage de- 
pendence - on Imported parts for 
a good 10 years and after that 
there would still be royalty fees. 

r in New York 
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Rival attractions Davies-the man to follow 


of silver 


BY C. GORDON TETHER 


ALTHOUGH 'ihe formal \ 
demonetisation of silver was s 
completed almost everywhere t 
during the 19th century, the s 
metal has continued to maintain < 
a presence of one kind nr i 
another in the monetary picture. ; 
There now seems to he a distinct < 
possibility that the adverse 1 
impact on gold's appeal of the | 
latest efforts to promote that i 
metal's demonetisation will ' 

enable its rival to enjoy some- i 
thing of a come-back in the I 
monetary sense. , : 

For it can be arqued—quite i 
a few of the international invest- i 
meat letters are. in fact.. doing i 
so — that for those thinking in ] 
terms of a -‘precious metal ; 
answer to the problem 01 safe- 
guarding wealth against inflation 
silver Is. for the moment at 
least, the better bet. 

There can be nu doubt that, 
fundamentally, the decisions 
reached on the future role or . 
gold at last Septembers IMr 
meeting represent an important 
step towards its re-monehsation 
rather than the move in the 
opposite direction they were 
represented lo be for official 
face-saving purposes. Bui that 
does not alter the Tact that they 
have bad the effect of injecun* 
new factors into ihe V.oia 
situation which have gone some 
wiv to erode the metals 
popularity as a hedge against 
inflation. 

Stocks 

One reason for this is that the 
official demonetisation propa- 
ganda has not been without effect 
on holders of gold— particularly 
on those who have been holding 
the metal Tor speculative pur- 
poses. Is it not just possible, 
ibev have started asking them- 
selves. that we stand at the 
threshold of a period during 
which the great hulk of the 
world's considerable stock ot 
official gold will be liquidated— 
creating the prospect of a market 
wherein supply will be constantly 
tending to run ahead of demand. 

Equally off-putting has been 
the fashionable theme that even 
if the bigger nightmare just out- 
lined is not going to materialise, 
the open market in gold may 
nevertheless be under consider- 
able pressure during the next 
year or so as a result of the im- 
plementation of the plan to 
liquidate IMF gold for creating 
an aid fund for the poor nations. 

Is it not likely, so the argu- 
ment runs, that this will lead to 
an excess or supply in the 
absence of central bank willing- 
ness to provide support— mean- 
ing that control of the open 
market price has effectively 
passed out of private hands into 
official ones which will, in all 
probability, be predisposed to 
use their influence fur keeping it 
down. 

It is. of course, questionable 


whether the execution of the 
scheme to encash Fun gold will, 
in fact, lead to an excess of | 
supply, given the widespread 
expectation that global inflation 
is destined to continue to run at 
a fast pace. And it is even more 
questionable whether central 
banks really want to hold gold’s 
price down if the final decision 
in the matter does come to rest 
with them. The main point I 
want to make here, however, is 
tbat these fears have taken root 
to a sufficient extent to prompt 
comparisons between the board- 
ing appeal of gold and silver 
featuring the contention that the 
latter is not lumbered with dis- 
advantages of this kind. 


Its identity 


Tt is pointed out in this con- 
nection that silver is about the 
ooly metal in the world with an 
annual consumption that is run- 
ning well in excess of production 
— the gap has been filled up till 
□aw by the liquidation of official 
stocks supplemented by some 
private dis-hoarding. And it is 
also stressed that, because 
silver's demonetisation has left 
Governmental stocks so depleted, 
there is no prospect of the 
behaviour of the open market 
price being prevented from 
responding to the onward march 
of inflation by official activity. 

Remembering, the argument 
continues, that there are good 
reasons for thinking that some 
of the newer uses for silver will 
he making increasing demands 
on production in the years ahead 
— for example, that arising Trom 
the new emphasis on exploiting 
nuclear energy — the metal can 
be said to have more going for 
it than gold and becomes, there- 
fore. the better inflation hedge 
of the two for the time being. 

If this reasoning is sound, in e 
way is clear for a significant 
revival of interest in silver us a 
monetary metal at private level. 
This has not. it has to be said, 
shown many signs of materialis- 
ing yet But, according to 
Green's Commodity Market Com- 
ments, the U.S. precious metals I 
review, this is because silver has! 
yet to regain its own identity. 
"Crowd psychology” it says "has 
been to relate the metal to grains 
and gold.” with the result that it 
has reacted sympathetically to 
the fall in gold. 

The matter is obviously worth 
thinking about. There can he no 
doubt that, over the longer run. 
Bold will continue to provide the 
adequate protection against a fall 
in the value of paper money it 
always has done. But there is 
quite a lot to be said for con- 
i sidering the rival attractions of 
I silver for this purpose until »he 
i likely short-term consequences 
[ of official manipulation of the 
gold situation become easier to 
• discern. 


THE FORMER champion jockey 
Bob Davies, who, with h|s princi- 
pal trainers maintaining fine 
form, must rank as a serious 
threat to John Francome and 
Tommy Stack in the race for 
this season's championship, 
could well he the man. to follow 
at Piumpton to-day. 

I hope to see Terry Biddle- 
combe's brother-in-law achieve a 
treble on the Sussex track by 
taking the final three races on 
Tudor Risk. Napoleon Brandy, 
and Riberonc. 

Tudor Risk, Davies’s mount in 
the Galleano Chase Challenge 
Cup (2.451. put up a respectable 
displav on his only previous 
appearance this term when show- 
ing up prominently before 
tirin o and fading out of conten- 
tion in Ascot's Charles Davis 
Chase 10 days ago. 

With the benefit of that outing 
behind him, Frank Cundell's 
charge, an easy winner from 
Winter Fair at Huntingdon on 
his final outing last season, 
should, prove up to dealing with 
to-day’s five opponents, best of 
whom is probably the talented 
hut erratic Trust Vulgan. 

Napoleon Brandy. whom 
Davies rides for Cundell s long- 
time assistant. DBV'rt Morl**v. <n 
the Scaynes Hill Chase (8.15). 
has also had one previous race- 
in the present campaign. 


This came at Folkestone a 
fortnight ago, when Napoleon 
Brandy was not hard-pressed to 
make a successful reappearance 
in the Heathfleld Chase over 
to-day's trip of three miles. 

PLUMFTQN 

1.15 — Moisons 

1.45 — Sycamore 

2.15— Go Perrys 

2.45— 1 Tudor Risk 

3.15 — Napoleon Brandy** 

3.45 — Ri berime** “ 

LUDLOW 

1.15— 1 Clifton Fair 

1.45 — Quicka penny 

2.15— Tinker Boy* 

2.45— Golden Batman 

3.15 — Burnaston 
WETHERBY 

12.30— King’s Cornel 

1 .00— Bountiful Charles 

2.00 — Broncho H 

3.00— Hopeful Cnrtls 

Always going well there, the 
Bury St. Edmunds eight-year- 
old got up on the run in to catch 

and pass Le Robstan : winning 
going away by two and a-half 
lengths. _ „ 

A reproduction of.that Folke- 
stone form, ought to enable 
Napoleon Brandy, the bottom 
weight with 10 st„ to oblige 
again — possibly at . the expense 
of the course specialist. Banner, 


who is at the other end oF the 
handicap. 

Half an hour after the Scaynes 
Hill Chase. 1 shall be surprised 
and disappointed if Riberone 
cannot make it third tune lucky 
in the Three-Year-Old Novices’ 
Hurdle (3.45). ' , 

This stablemate to Napoleon 
Brandy followed a respectable 
initial effort over hurdles at 
Yon tw ell bv running third be- 
hind his highly promising stable- 
mate. Havanus, and Captain 
Nolan at Leicester last week. 

If. as appears to be the case, 
he is on the upgrade. Riberone 
ought not to be hard-pressed to 
open his account here. 

In addition to Piumpton, there 
are two other meetings sche- 
duled . Tor to-day. Ludlow and 
IVethcrby. _ . , 

At Ludlow, where (nucha- 1 
pennu is taken to defy top- 

w eight in the laboriously-named 

Knicht, Frank and Rutley Oppor- 
tunity 1 Handicap Hurdle 
(Qualifier) tl.45i, it will prob- 
ably pay backers to row in with 
the New Zealand-bred Tinker 
Bon in the Corvedale Handicap 
Chase half an tour later. 

Broncho IL re-routed from 
Ludlow, may prove up to giving 
weight away all . round in 
Wetherby's Rufforth Handicap 
Chase (2.00). 


Accentuate the positive 
for the right response 




SALEROOM BY ANTONY THORNCROFT 

A flood of Victorian ephemera 


FOR THE past ten years. 
Sotheby's has been remorselessly 
selling' off the books, historical 
documents and manuscripts 
amassed by the Victorian 
eccentric Sir Thomas Phillipps. 
He died more than 100 years 
ago. leaving his vast collection to 
the Government which promptly 
refused to have anything to do 
with the considerable weight of 
uncatalogued paper. 

Eventually, it was acquired by 
Robinsons, the booksellers, and 
it is the Robinson Trust which 
has passed on the dispersal to 
Sotheby’s. So far. more than 
£2im. has been realised, and 
there are many more sales to 
come. Yesterday’s added £18.586 
to the total. The next, on Friday, 
is interesting since it consists of 
ephemera, in the form of broad- 
sides, posters and pamphlets. It 
is the first time Sotheby's has 
sold such things, and the sale is 
taking place at its Chancery Lane 
rooms. 

Yesterday's sale of books 
printed between 1641-1700 went 
according to plan with only £1/ 
worth of stock unsold. The best 
price was the £680 (estimate £300- 
£4001 paid for "The Reformed 
School" and “The Reformed 
Ubrarie Keeper." two works of 
around 1650. The latter is the 
first hook in English on Library 
economv. A first edition of 
Cowley’s “ The Mistresse.” a 
series of love poems, made the 
same price. 

Friday's sale is strategically 
placed for Christmas, since many 


of the lots are expected to make 
between £10-£40. On offer are 
such pictorial broadsides and 
pamphlets -as- “Merry Songs 
which are now singing at the 
Theatres Vauxhall" In 1800: ‘‘Full 
Particulars of the Horrid Murder 
in Eastcheap.” 1840; a prospectus 
for “the Pantechnicon near Hyde 
Park Corner” (now Sotheby's. 
Belgravia) in 1832: and pictorial 
handbills for “Astley's Royal 
Amphitheatre. Westminster 
Bridge Road — Glorious Spectacle 
and “Wonderful Performing 
Elephants,” both of 1S46 and 
advertising the first circus in the 
U.K. 

There are posters for . early 
race meetings, announcements on 
the sale of fine estates, anti-drink 
treatises, and handbills relating 
to balloon ascents, among much 
more all collected by Sir 
Thomas to “preserve the fleeting 
memorials of past history.” 

Coining hack to reality, 
Sotheby's also held a sale of glass 
paperweights. ’ which 
£23,232. The top price was il,i0Q 
(within forecast) .for a Clichy 
flat bouquet weight which had 
sold for £280 in the same rooms 
in 1963. A rare Baccarat magnum 
weight made the same price, well 
above forecast 

At Christie's, the main atten- 
tion in a sale of later Chinese 
ceramics settled on.a» m «ir of 
famille rose goose tuchfv if the 
18th century. 1® mc6L r ,.r B h and 
dating from the Ch ten Lung 
period; They were bought by 
Speelraan for £18,900. at the 


lower end of the forecast. They 
might have made more but were 
slightly damaged. The rest of 
the sale, which totalled £61,310, 
went very well, with practically 
every lot selling. 


MOTOR SPORT 

1 I 

Escorts lead 
as rally 
takes toll 

By John Griffiths 

THE TORTUOUS mountain 
roads of North Wales have 
taken a heavy toll of Lombard/ 
RAC rally crews. The 156 
survivors arriving for an over- 
night halt in York yesterday 
evening already looked much the 
worse for wear, with another full 
day and night still to go. 

Finland's Timo Makinen has 
been widening the gap between 
his Escort and Stig Blomqvist’s 
Saab. But Blomqvist now has the 
Escort of Britain’s Roger Clark 
breathing down his neck, a mere 
10 seconds behind, and this des- 
pite one gearbox change over- 
night and possibly another 
needed before to-day's restart. 

Three more Escorts are in 
fourth, fifth and sixth places— 
those of Britain's Russell 
Brooke®. Tony Fowkes and 
Billy Coleman respectively 


IN THE wake of videocassettes, ‘ 
teletext, microfiche, digital teicr. i 
vision and a variety ' of. new • 
communications technologies, it- 
has become almost too easy lo 
think of film as an old-fashioned - 
medium. Yet film remains the 
original and unique stimulant 
The classic example of this pro- 
cess at work has always been 
the safely and accident-preven- 
tion film. Fosters and lectures 
may educate and inform, but in 
the end accident prevention re- 
lies on people taking active pre- 
ventative measures. Films have 
proved their worth here many, 
times over, perhaps most widedy 
in the “dunk-click” seat belt 
television commercials. 

One of the latest safety offer- 
ings on film comes from the 
British Insurance Association, 
whose films on safety have 
usually set a standard for others, 
to faliow. Sajety — Everyone’s 
Business might almost have 
been the BIA’s first, rather, 
than most recent, film, because 
it deals with the fundamental 
problems of industrial safety. 
Although a very straightforward 
film, showing commonpla.ee. 
hazards in the factory and some 
frightening simulated accidents, 
inducting the most effective' I 
have seen on film when a man 
loses his band on a circular saw, 
it drives the points home. 

The film was made as a con- 
tribution to the Health and 
Safety at Work Act, and should 
be seen in every factory in the 
country. It is unlikely to have 
• a saturation distribution: safety 
is only everyone's business as 
long as it doesn't cost too much 
' money. 


MLM has a complex range of 
subsidiary companies; and witn 
a rapidly changing operation, an 
early priority is to educate key 
people in the City- The film is 
the brainchild of an experienced 
public relations man, Mr. BUI 
Rodger, who was brought m as 
the company's first appointment 
in this area. 

• In these situations, film really 
is a unique stimulant, giving a 
company a chance to tell its 
story in a way that will make 
people listen (or rather look), 
and leave an indelible mark. 

. Many other examples have 
appeared in just the past few 
weeks, such as a film from the 
Electric Vehicle Association 
which provides plenty of visual 
testimony to the attractions of 
this kind of transport. There 
has also been Kent County 
. Council’s enterprising film-and- 
book package called The Making 
ef Kent. This was a European 
. Architectural Heritage Year 
i project, and at a time when local 
: authorities are being criticised 
, for wasteful spending, 3 find 
[ this a wise investment of rate- 
payers' money- Although lack- 
: iug originality, the film will 
. serve to remind everyone, 
[ especially children, that archi- 
t tectural heritage has its place 
, in the quality of life. 


leum is a past master at 
positive approach— taking t 
cult environmental or poliv 
subjects and giving them, 
film, a skilful treatment 
emerges as uplifting Wit) 
any sense of dodging the iss 


Political 


Luxury 


Audience 


Yet size of audience is not 
always important, as Montague 
L. Meyer, the Umber groiip-, has 
been demonstrating recently. 
The group's first venture into 
film production is a kind of com- 
pany report with Mr. ' John 
Meyer, the chairman,, be- 
ing interviewed about 'trad- 
ing prospects, and some 
general location shots to 
give an impression' of what .this 
fast-growing company owns and 
does. MLM has screened the 
film to financial journalists, in- 
vestment managers and Others 
in the City. The cost of such 
an operation, about £5,000,; is 
slight when weighed against the 
possible returns. In this case, 



. if viewers care even more 
basically about life itself, 
regarding qualitative ' assess- 
ment as a luxury, they may 
well be deeply disturbed by 
The Curiosity that Killed, the 
Cat, a film sponsored by 
the Natipnal Anti-Vivisection 
Society- I care s0 niuch about 
animals that 1 frankly funked 
the chance to see this film, 
which deals with the brutal 
things that animals suffer in 
the name of research. No doubt 
people may justifiably argue 
that a film that even frightens 
off hardened film critics is the 
wrong one to make. Perhaps a 
positive approach, a film that 
stimulates people to care 
strongly about animals, might 
be better. 

Film is oflen seen at its best 
when trying to stimulate posi- 
tive attitudes. However effec- 
tive the impact of showing 
horrid things, the invariable 
result is that the audience feels 
emotionally drained and maybe 
wants to forget British Petro- 
f 


BP’s latest Sea Area Fpr 
repeats this pattern of niece 
in telling the stoiy of Brit: 
first productive off-shore 
field- Political touches 
such as a quaint rofcrenct 
the '' east coast . nf Briu 
rather than Scotland, this 
thumping good film in the 
and best' traditions of d 

mentary. At last it shows 

film some shots of really rc 
sea. and conveys u far be 
sense of tbe hazards and dr 
than any home-baked televi 
series. 

This is for me the best 
I have seen about North 
oil. Although it is the i 
recent, it is also the most b- 
teiiing the story for the 
public with outstanding vis 
to heighten the experience, 
one seeing this will be Ief 
any doubt about The inci 
bihty of North Sea oil pro 
tlon, of the tenacity and cou 
of the men. however hi; 
paid, and the efficiency of ' 
management in seeing the 
ject through. No medium o 
than old-fashioned film r< 
ever hope to achieve that n 
for its sponsors. 


High output a 
Westthorpe pi 

Output at Westthorpe col 
near KilLamarsh in north De 
shire, has reached more 
100 cwt. per man shift in a u 
the NCB has announced, w; 
national average is only aboi 
cwt All the coal produced bj 
680 miners at the 50-year old > >. 
liery goes to power stations. It 

GIBBONS’ GB 
CATALOGUE 

A third edition ef Sta 
’Gibbons' Great Britain Specia 
Catalogue. Volume 3, -cove 
pre-decimal stamps of the prr 
reign, will -be published 
Stampex in February l!)7d. 
issues will in future be prese 
in two volumes; Volume 3. 
decimal; and Volume 4 do fc 
later in the year) decimal .-.ta 


[ ENTERTAINMENT GUIDE 


WM 



f Indicates programme in 
black and while. 

BBC l 

9.38 a.m. For Schools. Colleges. 
12.30 p.m. Bilidowcar. 12.53 News. 

1.00 Pebble Mill. 1.43 Burnaby. 
2.02 For Schools. Colleges. 3.5R 
Regional News i except London 1. 

4.00 Play School. 425 Deputy 
Daw-g. 42U Jsicknnnry. 4.43 
Animal Magic. 5.IO John Craven's 
Newsround. 5.15 Emu's Broad- 
cast ins Company. 3.40 Manic 
Roundabout. 

5.45 News. 

'5.00 Nationwide. 


6.45 " The Mouse on the Moon.” 
starring Margaret Ruther- 
ford. 

8.05 Francis Durbridge Presents. 

9.00 Party Political Broadcast 
on behalf of the Liberal 
Party. 

9.10 News. 

9.35 Play for To-day. 

10.35 Tonight. 

U.TO Milestones in Working- 
class History. 

11.35-11.37 Weather ' Regional 
News. 

All Regions as BBC 1 except at 
Ihe following times: 

Wales— 2.40-3.00 p.m. For 

Schools in Wales. 6.00-6.45 Wales 
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To-day. 6.45-7.10 Heddivv. 7.10- 
7.40 Ar Saffari. 7.4Q-S.05 To- 
morrow's World. 11.MM1J5 
Dewch i Siarad. 11JJ5 News and 
Weather Tor Wales. 

Scotland— 6.00-6.45 p.m. Report- 
ing Scotland. 11.10-11.35 Guidance 
and Counselling. 11.35 Scottish 
News Summary. 

Northern Ireland— 3.58-4.00 p.m. 
Northern Ireland News. 6.00-6,45 
Scene Around Six. 1135 Northern 
Ireland News. Headlines. 

England — 6.00-6.45 p.m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
i from Birmingham): Look E3St 
I from Norwich 1: Points West 
-(from Bristol): South Today 
(from Southampton): Spotlight 
South West (from Plymouth). 

BBC 2 

11.00 a-m. Play School. 

3.00 p.ni. Parents and Children. 

3.50 Images for Sale. 

6.40 Ensemble. 

729 Weather. 

7.30 Nowaday. 

7.50 The Book Programme. 

S.15 Floodlit Rugby League. 

9.00 Party Political Broadcast on 
bohair of the Liberal Party. 

9.10 The Musical Time Machine. 
9.55 Pro-celebriiy Golf. 

10.43 The Old Grey Whistle Test. 
1 1.25 Newsnighl. 

It. 40-11.45 Closedown. Stephen 
Thorne reads “ A Failure.” 
by C. Day Lewis. 

LONDON 

9-30 a.m. Schools Programmes. 
12.00 Papertdaj. 12.10 p_m. Rain- 
bow. 12.30 Regional Flavour. 1.00 
First Report. News. FT index. 
120 Lunchtime To-day. 1.30 
Emmerdale Farm. 2.00 Good 
Afternoon. 2.30 Couples. 3.00 
A Racing Calm. 3.55 General 
Hospital. 425 Look Alive. 4.50 
Magpie. 520 The Ghost and Mrs. 
Muir. 

5.50 News. 

6.00 Today. 

6.30 Crossroads. 


6.55 Tuesday Star Movie: 
*• Halls of Montezuma,” 
starring Richard Widmark, 
Jack Palance and Karl 
Malden. 

9.00 Party Political Broadcast 
on behalf of the Liberal 
Party. 

9.10 Tbe Nearly Man. 

10.10 News. 

10.40 Bath: Demolition by 

Neglect 

11.40 His Face is Familiar— 
What's He Done? 

12.10 a.m. What Did You Learn 
at School To-day? 

All ITV Regions as London 
except at the following times: 

ANGLIA 

1.25 p.m. .\n&IU News. 200 Let’s Face 
ff. i20 Watt TUI Your Father Gets 
Home. 4.00 A bom a nal la. 7.00 Cartoon 
Time. 7.15 The Tuesday Mode: "Tbe 
Harness." star rim; Lome Greene. LLAO 
Reduction. 

A TV MIDLANDS 

1.20 P.m. ATV Newsdcsk. SJO Around 
ihe World in X) Days. 6.00 ATV Today 
liii.ludiiu: Police Five. 7JB Cartoon TUm-. 
7 JO The Tuesday Movie: ■■ Too Many 
Thieves.” starilns Peter Falk. U-4D A 
Present From the Pan. 1110 a-m. 
Father Paschal. 

BORDER 

11.20 p.m. Border News. 2J0 Uot»> 
parly. 5.20 Ihe Beaehetiinbers. 6-00 
Border N»va and Lookaround. 7.00 Betty 
Boop Cartoon. 7.15 TV' Movie: ” Fire- 
ball Forward " martins Be a Gazzara. 
112.10 a.m. Border Ni.-tvs Summary. 

CHANNEL 

1J0 p.m. Channel Lunchtime News and 
What’s i*n Where. 5 JO Waif Till Tour 
Father Gels Rome. 6.00 R.-port at SLs. 
~-00 Curtain Raiser. 7.U) TV Movie. 9J» 
Lite III Krailee. 11.40 rnm m.'nmr wi cl 
Pr.-vtsiiHW Meiroroloslttues. 

GRAMPIAN 

1J0 p.m. Grampian News Headlines. 
2M Housvpany. 5 JO Wait TIB Tour 
Father Gets Home. 6JMJ Grampian Today. 
610 Country Folds. 7.00 Cartoon Time. 
7JB The Tuesday Film: "Drop Dead 
Darlini:'' .starring Tony Cnrtls :and 
Rosanna Schlaffiao. U.Ufl SKMng With 
Gina. 12-10 a m. Evc-uuu Prayers. I 

GRANADA 

L20 P-m. This f& Vvur Right. ' 5 15 
What nil Earth? 5J9 Crossroads. . 6 JR) 
Granada Reports. 6.35 University 


ACROSS 

1 Capable of coniracdun t9t 
6 Go by tbv ravine i4t 

10 I'm a hospital case imd fretful 

(9) 

11 Animal i** he found m hut 
terrain |5 » 

13 Now temporarily prrsenl (3. 
3. 4. 5) 

13 Salesman goes in for I hose 
who arc penitent 
15 Supply with eastern rcpu.-icc 
(5) 

17 Unusual odds'.' ia* 

18 Judges musical intirumeiicj 
(SO 

20 Supersonic after Nat s hounds 
are disturbed (6. 4. 5» 

22 .Around a round f 5 ) 

23 One who keeps records makes 
cunning and unusual visit 

2* Not wild thanks to me it) 

25 Pleased with illumination in 
the act (9) 

DOWN 

1 Strengthen engineers in army 

(»> .. ...... .. 


3 Gesture lo be quiet when nn 

ihe mat (5) 

9 Going there and back to be 
traitorous C6, 81 

14 Squeeze out space — space for 
printing (5-4) 

16 Stake on girl friend one old 
penny but not due for pay- 
ment (4-5) 

18 Furrow on soil in old county 
t7l 

1H Opportunity lo get left in 
port of church 1 7 » 

20 Quick to accept .leader of 
expedition in party (5) 

21 Type of Greek bun I Lie 
partly (5) 

Solution to Puzzle No. 2,938 
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iBERBHnnB 

iBosnna osobb 

\ E H Br3E! 

_ _ JlESEGOOnEE! 

B -g ra ES E El 


* — ■ . 

drufiStst 15) 

3 expire— as hr angler intent. 

(5. 4.51 . 

4 WhiKP e r to inspire In hv«- 1 1 > 

5 Buries mob sent insane (T i 
7 Ascribe a quality »*■’» 
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RADIO 1 247m 

(5) Stereophonic broadcast 

6.00 a.m. As Pj.ilo J. 7.00 Xut-I 
EdmonJi. 0.00 Tull} B'jikbur-l 12.00 
Johrcii Waiter including this wwlc's Top 
“0 dikes -I”'! 12 JO p.m. Kt,-u-«b V 3l. 2.02 

Siir.os r,,ros is- (also on VHF*. <L30 
Its D.L.T. OK! 5.45 Xoubval. UQ 
Sam Costa -S- as KaJiu 6.45 As Radio 
: • 9.02-10 -15 m YUt- 1 . 1LH John Pcvf 

■ S' 1 dlso on VHF.-. 12.00-12.05 tun. As 
Rjdio :. 

RADIO 2 I.300m and VHF 

bJW ajn. :«<■•* t Summary 6 02 Kay 
llaare ■$> lucludius 6.15 Pause for 
Thou*!-;. 7JJ2 T. rry Wosau 1 X 1 iru iudiK: 
SJZ Facing Calli-'o and 0.45 Pjw tor 
Though! 0. Q2.1U0 Harr; i jrrctlT.'r'', 
Opi-n riouM 1 >S- ihcidd:u UJQ Wjmom-rV 
Walt. UJQ Jimmy Yowl: ■$• inL-litfiru 

12. 02 p.m. Lumhard Rail) n port 1 J5 
rtaotJ LKri-h.tut i VHF i. 2JE Simon Bales 
• 5- a< Hadio 1. htii mrfudltiK on taOUui 
only < a I vo :tm Scotland!. 2.45 and 3.4S 
Fpu.-vi DcsV 4J0 tva^santrs' Walk, 
a.35 Swrns Desk. 4.47 Sam Costa <Si 
inctud.PK 5.45 Sports Desk. 6.45 Sports 
Dirt. 7JH Three in a Ron-. ZJO Bobin 
rtii-hmoad Thw- Oroanifit EntcrUinS iS>. 

8.02 AitKms Your Souvenirs «S». 9JU- 

UJH VHF onl>— Tbe Sonswntcrs -S' 
Haro- Warren. 4.02-KU5 1300m only (also 
2ft2m Scotland i Sport OU S Special. 
lOJB VHF only until 1U5 when 1500m 
and Jftlnt Scotland join tan Curnuchpot’s 
Masx Niah: .5.. 11.02 Sports Desk 

■ t’lOm only, also 2P2m Scotland. VHF 
joins Radio 1 1 . 11.06 Calm Berry n’lm 
Music to Midnight '1500m only- also 
E.-otland. VHr joins Radio li. 12.00- 

Z2JB O-m. Xu-vrs. 

RADIO 3 464 m. Stereo & VHF 

7.00 sjn, .v-'ws. 7.05 Orcr.urc iS<- 

3.00 S—.rs. 84)5 Monung Conn-rt «S». 
o.oo Xmi-9. 0.05 This Week’s Composer: 
Richard Slrjust. i.S>. 045 ,\i.ad«my ot 


the BB<: iSi. 10.35 Houn-Part 15 fS>. 
11J5 interval Readme. ILOO MDWfT 
concert— Pan 2. 12.1S p.m. Cardiff *J'd- 

dar Prom — Pan 1: Llsrt. Rachmadlnov. 
LOO .\cwa. L05 The Arts Worldfritli'. 
L20 Mid-day Prom— Part 2: Sibelius. 
2-05 .Music in Our Tune (Si. \2J5 
Orchestral Music >Si. 4.05 A Recital by 
Agues Clit-bol. 4J5 Jaaz Today (S', 

Pied Ptp-r iS». 5.45 Homeward Bound 
•S*. 6.05 Xcus. 6JS Homeward Biund 
I enni mill'd I.- 6.30 Lifelines; Work -and 
Tratuinc. 7J0 BBC MandOcatcr Manor- 
eonevn— Part, t- Tdtaiktush? (Si. 9JB 
s,-kii^.' un a Umgi: ur History, v*- 20 
concert— Part 2 : Tchaikovsky iS‘. *-30 
World Drains: ■•llisuUian«-. n by Berfard 
Shaw «S 1L3-UJ0 Sews. i 

RADIO 4 } 

434m, 330m, 285m and VH F 
6.20 a-m. News. 6.ZZ Farmins Today. 
6.40 Prayi r Tor (he Day. 6.45 ToflOF. 
including 6J0 VHP RcsiunaJ News, cfc-55 
Weather, prirsramjnc nctvx. 7.00 
and more of Today- 7^7 Sportsdwfc.. 7 - 55 
Today's Papers. 7^5 Thought for the Ml'. 
7 -50 VHF Region a! News. 7JS Wea#^- 
prowraJume news. (LOO Scum and d>orc 
Of* Today: SJ? Sporudesk and i8-3S 
Today's Pap«rs. 8j65 Ycst«day* 10 
Parliament. 0.00 News. OJfi Tuesday 
Call ti from fl.im. ns .00 News. 

From Our Own Correspondent. VM 
Daily Service. tlO.45 Vornitut Sforj 1 - 
CLLOO News. HUB Down Your W»F- 
01.45 John Ebd"n. 12.00 x«.ws. 12 J* 2 P-w- 
V«t and Vuurs. 12.27 jum a Mi0 n, ‘’- 
50255 w,-aihcr. prosranune new®. ^ p 
i except London and SEi BesJonai 
lhO The World as On-.-. L30 The itrehers. 
lJtS Woman's Hour (iironi 2.W. urt ,ud ' 
me 24)0-2.02 News. £2.45 Listen JVltfi 
Mother. 3.00 News. 5.05 Pride [and 
Prejudice «S«. SJ» News. 4.05 Car*t‘3 lt ' r5 ' 
Question Time. 4J5 story Time. 5JB PM 
Repons. Financial Report- pUr 


ChaUense. 7JM The Tuesday Film: 
-Jesse James" starrlnK Tyrone Power 
and Uenry Fonda. 12JU) a.m. Dirty Sally. 

. HTV 

UO p.m. ScpnrL West Headlines. US 
Report Wales Headlines. 2410 House party. 
520 Help! 525 Crossroads. 6.01 Report 
West. 6J0 Report Wales. 6M Survrval. 
TOO The Tuesday Film: "The Purple 
Plain" starring Gregory Peck. U.40 Arts 
Bazaar. 

MTV Cymru, 1 Wares— As HTV GenrraJ 
Service except L20-U5 p-m. Penawdau 
Newyddinn y Dydd. 4.25-450 Fyny Fan’na. 
6 01-6-20 V Dydd. 640-7J11 Sale of Ihe 
Century. U.40-12.10 World in Action. 

HTV Wert— As HTV General Service 
except:— UO-UO p.m. Report West Head- 
lines. 6J204I.40 Report West. 

SCOTTISH 

1120 PJU. Road and Weather Report. 
2.00 House ealL 520 Babar. 525 Cross- 
roads. 6.00 Scotland Today. 6J0 Nature 
in RvireaL 7.00 Love .\meruan Style. 
7JJI Tie; Tuesday Movie: “Ton Many 
Thieves" starring PeLer FalX. 1L40 Late 
Call. 

SOUTHERN 

120 p.m. SouiiiL-ni News. 2.00 House- 
party. 520 Smbad Junior. 525 Cross- 
roads 64)0 Day by Day. 6.® University 
Challenge. 725 The Tuesday Film: 
Colombo. U-40 Firehouse. 124B a.m. 
Southern News Extra. 

TYNE TEES 

S25 a.m. Starting Poiul 120 p.m. 
Lunchtime News and Lookaroy pd. 1J0 
■svv Atncricon Style. 520 Emmerdale 
Farm. 64X1 Today at Six. 7.00 Cartoon 
Time and Betty Boop. 725 “Drop Dead 
Darrins” starring Tony Cnrus. 20-40 
Epilogue. 

ULSTER 

120 p.m. Ulsii-r News Headlines 
(o no vied by Lunchtime. 220 House Party. 
423 Ulster News Headlines. 520 The 
Proteellirs. 6410 UTV Reports. 74)0 The 
nhirit and Mrs. Muir. 7 JO Tuesday 
61 o vie: "The Blatft urchid" stamiw 
SophJ.i Loren and AdUiuiiv Qolm. 

WESTWARD 

12^ p.m. >Jus Honey bun's Birthdays. 
1.20 Westward 1 News Headlines. 520 Walt 
Till Your Father Cels Home. 6410 West- 
ward Diary. 7.00 Curtain Raiser. 7.10 
Tv Movie. 11.40 Westward Laic News. 
Uj 43 Faith For Lire. 

YORKSHIRE 

120 p.m. Calendar News. 520 Emmer- 
dalo Farm. 6.00 Calendar, 7410 Sylvi-ner 
and Tivccty. 720 The Tuesday Film: 
“Drop Dead. DarUtut'' Starring; Tony 
Cun Is 


Regional News. FJ5 Weaihor: programme 
news. 6.00 News. 625 tty Word! (Si. 6.Q 
The .Archers. 7418 News Desk. 7JD BBC 
Manchester M astereoncerx — Pan 1 las 

Radio T) iSV. >.05 Science on a Hinge uf 
History fas Radio 3>. 820 Masieroncert— 
Part 2 t as Radio 3< fS). 5 JO Kaleidoscope. 
9J0 Weather. 10.00 Tbe World TotiisbL 
10.45 A Buck at Bk-dumc. ■ 11.00 The 
Fananctil World ToohihL 1125 Today In 
Parhamrni. 1LM News. 

For Schools (VHF only) 020 a.m-lZOO 
and 2.00-UNI p.m. 

BBC Radio London 

206m and 97<3 VHF 
64H a.m. As Radio 7. 620 Rush flour. 
44X1 Downtown. U412 In Town. 12413 p.m. 
C j II In ineiutlUu: li® London New* 
Desk. 2.03 2Ufi Showcase. 320 question 
Time. 4413 Waiter of Fart. 322 Home 
Run Uh-ludltui 54)0 and 64X) p.m. London 
News Desk. 74)0 In Town. 84X1 Holiday 
Scene. 820 All That Jan. 104)3 Rouble 
V to cent's Latu NUht London. 1220-124)5 
a.m. As Radio 2. 

London Broadcasting 

2GIm and 97.3 VHF 
520 a.ra. 7111011111111 Music. 64)0 "AM." 
"-hrcoKraal-limc show. 10410 Georsc G«Je 
— talking to Laud oil ' 124)0 Newswatch. 
2.00 p.m. NmvilctMecoiul edition. 

1 5.00 Newshreak. 7J0 London Manors. 
0.00 Robin Ruuston’3 Shshtllne. 14)0-4.30 
a.m. Niphrwatcfa — news every half-boor. 

Capital Radio 

194m and 95.8 VHF 
0.30 a.m. The Breakfast Show. 94)0 
■ Michael .\npel presents movie, pnests 
• 'XitnpetitianK und ■' Swapahop." 124X) 
i Cash on Delivery. 3-00 p.m. Rouer Scon, 
l 7.00 LutMon Today. 720 Open Lute. 9.00 
’ Your Mother Wouldnt Like XL (rock 
’ show i . u.00 Tony Myatr and his. late 
' ntshr show. 2.00 aan-Nuht FlUhL 


OPERA & BALLET 

COLI5EUM. _ <01-836 SI 61.1 

ENGLISH NATIONAL OPERA 
Tonight A Sat. 7.30 The Italian Girl In 
Algiers; Tomor. & Frl. i .30 The Merry 
widow: Thur. 7.30 The Makropuios Case. 

COVENT GARDEN. ■ 240 1066. 

THE ROYAL OPERA 

Tonight 7.30 Un baho in maschera; 
Thur. & Mon. 7.30 Rlgoletto: . Fn. 7 
Der Rosenkavaiier. Seats available. 
THE ROYAL BALLET 
Tomor. 3 Sat. 7.30 Swan Lake. 

SADLER'S WELLS TH.. Rtnebere A*e. 
EC1. 837 1672 (Recorded big. i intj 
278 5450.1 Until December _13. WNDON 
CONTEMPORARY DANCE THEATRE. 
Tonight A tomor. 7.30. mat. tomor. z.ts- 
The Calm. David and Goliath. Masque ol 

Separation 


THEATRES 

ADELPHt THEATRE. 01 7 , 6 in 

Evenings 720. Mar. Thurs.. Sal. .3.00. 
JEAN ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAND .n 
A LITTLE NIGHT MUSIC 
Music mat ravishes the senses . . . 
a sho w hissed with aen ius. " Guardian. 

ALBERT. 836 3878. Rep. Season PiW. 
tonight A tomor. B. Opens Thurs 7. 
Fri a. Sat. 4.45. Jane La no ta Ire. 
Tlmothv West, Pauline Jameson, Lynn 
Fwieigh 

ROOM WITH A VIEW 
Sat. B 15 A MONTH tN THE COUNTRY 

ALDWYCH. B36 6404. Info.: 836 5332. 

■ RovaJ Shakesoeare Comoanv.i Until Sat. 
Evas. 7.30. Mat. Wed. and Sat. 2.30. 
LAST PERFS. AT ALDWYCH PRIOR TO 
TRANSFER TO GLOBE THEATRE 
Bernard Shaw's 
TOO TRUE TO BE GOOD 
"JUDI DENCH ... is richly tunnv.” 
GUARDIAN “IAN MCKELLEN rises to 
supreme heights.” SUNDAY TIMES. 
Ccmm. December 2 tor 5 week season: 
THE RETURN OF A. J. RAFFLES — 
a new cam car bv Graham . Greene. 
- BOOK NOW. 

AMBASSADORS. 01-636 1171-3212. 

Ergs. e.no. Sat. S.30 » 3.30. Tues. 2.30. 
HAPPY AS A SANDBAG 
New Hit Musical bv Ken Lee. 

” Delignilui Do n't m is s IL” Da.lv E nP 

APOLLO THEATRE. 437 .2663. Alan 
Ayckbourn's Award- nmnnth Comedies 
THE NORMAN CONQUESTS 
Transfers here Men, neat December 1, 

ARTS THEATRE CLUB. 936 2132. Great 
Newport St. >adl. Lelc. So. Underground). 
Insranc :cmp. membership aval. !5o. 

Ewyv Tues.-Sun. at B. 

ANNIE ROSS. MIRIAM MARGOLYE5 
KENNEDY’S CHILDREN 
“A blockbuster." Clive Barnes NY Times 
LAST 4 WEEKS 

CAMBRIDGE THEATRE. 33G 6056. 

Michael DENISON. Derek GRIFFITH 
THE BLACK MIKADO 
"THE BEST MUSICAL OF 1375.’’ Sun. 
TimM. Evqs. 8.00. Wed-. Sat. 5.00. 8 .15. 

CASINO THEATRE. 01-437 6BT7. 

Prcvs. from Dec. 11. Opens Dec. 18. 
DANNY LA RUE 
In a New Family Xirts Show 

QUEEN OANNlELLA 


THEATRES 

GLOBE- THEATRE. 437 1592. 

• BEST PLAY OF THE YEAR 
Evening Standard Drama Award 

RONALD PICKUP In 

THE NORMAN CONQUESTS 

’• OT ALAN AYCKBOURN 

TRANSFERS TO APOLLO MON. NEXT. 
R'ND & ft ND THE GARDEN Tilt . and 
1 Th. 8.15. Sat, S-30: TABLE MANNERS 
Tomor. 3.0. .Fri. 8.15s LIVING TOGETHER 

Tomor. B.13. Sat. 5.30. 

GLOBE THEATRE. 437 1592. Book Now 
■ r.nsters here Dec. 2. Evenings B4J0. 
Mat. Wed. 3.0. Sat. S.O and 8.15. 

.HE ROYAL SHAKESPEARE COMPANY 
JUOl IAN 

DENCH „ . MCKELLEN 

ANNA CALDER-MAR SHALL In 
TOO TRUE TO BE GOOD 
by Bernard Shaw. 

GREENWICH THEATRE. 01-B5S 7755. 
Lai l week. Ergs. B.OO. Mat.. Sat. 2.30. 
Nod Coward « FALLEN -ANGELS. 

GREENWICH THEATRE- 01-853 .7755. 
Boafcmg now for Dec. 26- Jar. 3. 
CAMELOT PIE XMAS SHOW 

HAYMARKCT. . 930 0832. EvOS 8- 

Sat. 5 and 8.15. Mats wed. 2430. 
■■ HERBERT LOM TRIUMPHS,” E. News. 
NIGEL STOCK In 
BETZJ 

•• William Douglas Home > one o f the 
wittiest writers m the country ■ . .EH- 
CHANTING ENTERTAINMENT." S. Tin 
HER MAJESTY '5. 930 6606. Eros. 8. 

Mats. Wed- 2J0. S»U. 5.45 and a JO. 

The -New Hit African Muskat 
“FHiest dancing In ^London D. Mall. 
IPI TOMB) 

**. , . rau coca, cheerful, gaiety- Gdn. 

IPI TOMBI _ _ 

■’ Exuberant and Invigorating. D. Exp. 
IPI TOMBI 

- "Sheer dynamism." D. Mail. 

IPI TOMBI 

"Pedked wltfi variety D. Mirror. 

"Richly eniovah'e. " D. Tel. 

IPI TOMBI 

’•puliiting musical. " Evg. Newt,. 

KING'S ROAD THEATRE. 352 7488, 

-Mon. to TK. 9.00. Frl.. Sat 730. 9.30. 
THE ROCKY HORROR SHOW 
- BEST MUSICAL OF THE YEAR 
. Evening Standard Drama Award . _ 
LYRIC. 01-437 3686. Evenings 8.00 

MiL Wed. 3.0. ' SaL 5.0 and BJO. 
JOAN PLOWRIGHT. HELEN MIRREN 
PFTER MCENERY. JOHN MOFFATT. 
FRANK GRIMES In ANTON CHEKHOVS 
THE SEA GULL 

Directed by LINDSAY ANDERSON 
-A masterpiece- Superlative." D. Mail. 
'Prevx. from Dec. 3. A new comedy bv 
Ben Travers. Tbe Bed Before Yesterday. 


THEATRES 

PRINCE OF WALES. 01 -930 1 

Evus. 8.0. Frl,. Sat. 5.30. 8.30. 
HARRY SECOMBE 
Lovable clowning, excellent sins 
D. Mir. In THE PLUMBER'S PROGl 
QUEEN'S. 01-734 1166. ■ EtViungs 
Mats. Thurs. 3.00. Sat,. 5.10 and 
ALAN BA I ES in 
OTHERWISE ENGAGED 
A. now olay bv SIMON GRAY 
Directed by HAROLD PINTER 
RAYMOND REVUEHAR THEATRE. 
1S93. Ar 7 P.m., 9 p.m. 1 1 
PAUL RAYMOND presents 
THE FESTIVAL 

OVJROriCA^ "75_ 

REGENT. 323 2707.’ Evenings 
Fri. and SaL 7.00 and 9.1S 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE 70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
'Never a dull moment" Evening I 
luo ticket! held (or sale at dour. 
ROUNDHOUSE. 267 2564. Ton'L-S 
8. BLACK EXPLOSION. BL 
THEATRE OF BRIXTON. 

ROYAL COURT. 730 

Evenings at B. Sals. S and 8.30 
TOM COURTENAY in 
THE FOOL 
Or E d ward Bend 

ST. MARTIN’S. 935 1443. Evening! 
Mats Tues. 2.45 SaU. 5.00 and 
AGATHA CHRISTIE'S 
THE MOUSETRAP 7 


™ E MOUSETRAP ■«. 

World's longest-ever run. 24th w B |V a-« v - » 

SAVOY. 836 BBSS. - Evening* . >-■; 

Mats. Wea. at 2:30 and Sat. iVT\ 

Barbara MULLEN and Derek BONq[l (jU » ■ 
AGATHA CHRISTIE'S V/f i r~r 

MURP1R AT TH1 VICARAGE T b v» . _ * ' 

SHAFTESBURY THEATRE. 01-B36 i ART ' 7 

Evg»- 7.30. • Matinees Wed.. SaL ***'!., - 

ARTHUR LOWE 

JOHN LE MESURIER. CLIVE DUN 
„ DAD'S ARMY 

Funny and touching . . total ai 

success/* Sunday Times. 

SHAW THEATRE. 01 -MS ' 

KIDNAPPED- AT CHRISTMAS 
A New Play for Children by V/ 

HALL. Open s Dec. 3. 'Daily 11 a m.. 

STRAND. 836 2e60~ 'Evening* Sfc. 

Mats. Thurs. 3.00. Sat S 30 ana C-IiV 

-OORJS HARE. 

RICHARD CALDICOT. ANDREW 
NO SEX PLEASE, WE'RE BRITT 
„„„ _ Directed by A Ran Davis 

LO NDON'S LONG ES T LAU GH. Sth 1 
TALK OF THE TOWN. 01 -734 _ 

From B.tS. During and' Dancing. At 
e«f SWEET TEMPT AT 1C 
■rid at II. p.m. 

5 A LENA JONES 


" Sair.iwt Tavlcrs iovoirt comedy.” E.N.j 
A TOUCH Of SPRING I 

'• EWerviMCcnt direction bv Allan Davt* ■" t 
"THE AUDIENCE mere WEAK with 
LAUGHTER." Fin. Times. " THE FROLIC 

__ ,S SUCH FUN.- Ero- News. NEW LONP ON. 01-405 0072. 

CRITERION. 930 3216. Evss. 8.13. AfujeAlf*' BERNARD ^MiSlES 

MaLs. Thurs. Sat. S.00. Season extended. SPIKE .^^ Marma.d Tkiafrc’s MlLES 
Tom Stohpard s ROSE NCSA NTZ AND « ProdueUmi at 

GUILDENSTERN ARE DEAD. " I strongly AW ^t»BASURE ISLAND 

rewmmend It ra anyone. ■ Fin. Times. Rv} prices Fre^TuM., Dee, 16 at 7-30 

3RURY LANE. 336 8108. Evening* 7.30. vtfea - DgC - 17 ^ A 3 _° .. 

Matinees Wed. and Sat 2J0. OLD VIC. THE NATIONAL THEATRE. 
MICHAEL CRAWFORD in 928 7G16. Tonigh t at 7.30: 

BILLY I - PLAYBOY OF THE WESTERN WORLD 

a NEW MUSICAL I by J. M. Synge. 

-MICHAEL CRAWFORD A WHOPPING last Peril Tomer. A Frl. 7.30. 

WONDERFUL STAGE STAR." New* or I ^ Thurs & Sat. 2.1 S & 7 30: 

the World. "HE AND HIS SHOW ARE THE MISANTHROPE 

A TREAT. ' Sunday Express. I ' Some uits neld for Hie 

- — ■ ■- — dav'ol performance From 10 a.m. 

BUCHE55 THEATRE. 336 0243. . . c ?■, , u nn . — l , • 

Evening* 3-00 Frl .. Sat. 6 IS and 9.00. PALACE. 437 Mon. w Th. 8.0. 



recommend It to an -one." Fin. Tunes. | 

DRURY LANE. 836 8108. Evening* 7,30.! 
Matinee* Wed. and 5at 2 JO. 
MICHAEL CRAWFORD in 
BILLY 

A NEW MUSICAL 

-MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." New* or 
the World. " HE AND HIS SHOW ARE 
A TREAT. ■ Sunday Express. 

DUCHESS THEaTRl! 536 0243. 


OH! CALCUTTA! 

Non. >n iis 6th Year. 

" Broathtakingry Beautiful." S. Tel. 
"The Nuditv Is Stunning." D. Tc(. 

DUKE OF YORK'S. 836 5122. Eves. B-QQ, 
Sab. S and 8. Mao. Thurs. 3. 
LESLIE FK1LLIPS ROY KINNEAR 


fn. -and SaL 6.00 and 8.40 
je sfls CHRIST SUPERSTAR 

PALLADIUM. 01-437 7375- Opens Deg. 
17 at 7.00. Subs, daily 2.45 and 7 JO. 
LULU. RON MOODY. 

RACHEL 'GURNEY In PETER PAN 
! PALLADIUM. 437 7373. ' Wed.. T flora. 


'■ Two of the tunnlest men ot the British cnly a_l B.t>. . t T HE BLACK WATCH 

Stage - . - Laughs come thick and fast." BLAND SPE CTA CULAR. Highland Dancers. 
ROGER'S LAST STAND . 80 Perform err. BOOK NOW. 


__ ^ — 1 PHOENOC, 934 B61 1. Man. to Thur*. 8.0, 

DUKE D .?Jf. V0 -1 K .-' j* 1 .: 836 5123. frUlt S.1S and 8-30. Bristol Old Vlt. 

•" I Musical Slpt-y ot Great 

,, rI? A ?. OF toad hall i Gifaert ana Sullivan Partnership 

Mlk. Dee. 22 tg j an . 17. Book now. ' TARANTARA ! TaRANTara • 

“ — — — — ~ — I ‘'SiUnins Gem," O-M. "Thl* detiahttul 

FORTUNE. 636 2238. Mon. to Thur* ! show.’ 1 E.N. "Full ot tile and wit ,T S.T. 
Evil- 3 00. FrLar.d Sat. B.30 and 9.00 I MUST CLOSE DECEMBER 6, 

THE CHARLES WEB» 4 wow 1 PHOENIX. 836 0611. From Dec. a. 
DEvaSTATINGLY FUNNY •*• Q Mirror! A.- kUllB'a WIMNIE THE POOH, 
“ FASTEN YOUR SEAT BELTS ‘FOR *A _ Ma ta. D«»V 3 »■"!• Tn- Sat 11 a.m. 
WILDLY BUMP Y NIGHT.” D. Mall. 1 PICCADILLY. 437 4506. 

GARRICK. 836 4601. Evenings 8-1 S. I Mon ''JoYAL VMIETY - HI?' SHOW 8 ' 4 °' 
Mat. Wed. 3 0. Sai.,6.0 and B-40. ' KWA ZULU 

RLGHAHD BRIERS “ Marvellous." Gdn. " Pratublv tne most comnulsivety «ntoy- 
ABSENT FRIENDS I aolc musical 4*>o« In London,’’ F.T. 

a IAN AYCKBOURN S FINEST J "A Jovou occasion indeed." San.Erp. 


„ NO MAN'S LAND 'JWV .. ? . - 

.,r-«r •>* P£rt« HALL vfT,' U! 

GREAT ACflNG AT ITS rtlOlLj" 

N ' Mutt end 

young vie rov Old VK» 918 » t-J* * iOM " •: 
Toy. 2 p.m. FANTASTIC FAiRGROi .. . .. \ 

8 O.m ALL WALKS OF LEG. ' ' 

CINEMAS ’■ 'V: 

7 & a, SHAFTESBURY AV6. i.- ’ ' * " '•■'4 
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Carter’s Thir d 

Quartet 

■ - - * 

by MAX LOPPERT 

■ St f, in " con tfa*ct each - other, until the 
In Snum- lgT? & - New "*$*&** of the music appears 
its remarkable 73 ' nuafv ' ex ? aordiD ? ri, y malleable. varied 
ed this wse S oo5 ifilfr 5 and seQsSUve - Th « *** draws 
s; the composition a £2E on ■ every previous .experiment 
red the 1973 Puii&er prfL* r ^ ertaket? . hy . the American 
Atlantic crossing has hTen ™? QS £ r in 4e ex^osion of ; 
tally delayed for a work nf mt f 1 , caDy communicable ti me , i 

importance, by a Composer nulrt^ * previous "«! 
uch eminence. First per- qu ^f tets - Vet, «* common with! 
?d in this country P at e ? eh ’ new .Carte* 1 work, the 
ngton earlier this year it a ”P 0S P here * s unique, 
finally given in London Metaphors can 1 be useful in 
rday by the Composers attem Pting to convey something ! 
:et from America. °f Carter’s musical ethos. The j 

was worth the wait: music c<M °P° ser himself drew an image; 
despite formidable techni- of ;. two courses of brick. in a. 
iffi cullies. hardy fewer for Uriels wall, different in pattern > 
stener than for'tbe players. and - Pacing, forming a solid. ' 
mnlcates immediately, and secure structure. In my mind, 
the greatest excitement dun "ng the performance, another 
it says to the listener is scenario emerged: of two iDtelli- 
dous to describe; for the sent couples, juxtaposed in 

■ of happeniags and expres- spirited, convivial conversation, 
it embodies is intentional])- whose quite separate subjects 
ibracing. ultimately in- and modes of discussion do not 
ible. Even after a single prevent the occasional cross- 
ng, the senses have been comment, «ven. towards the end 
rfully stirred and- in- (.around bar 440 ), group dis- 
ated by contact with a course. The listener is the eaves* 

of the imagination in dropping, synthesising ear. 
i richly dramatic sound- Despite an insufficiently wide! 
S tf r °u upon aad § row out separation between the two j 
another. ^ groups of instrumentalists, and [ 

■ “make" of the music is though the reverberance of St.! 
lex in depth — for a longer John's proved a little unhelpful } 
nt of the piece than is in blurring crucial strands, the j 
>Ie here, the reader * is performance was masterly in • 
ed to Andrew Porter's expression and sheer accomplish - 1 
siastic analysis in p a meat. (The players each sported ) 
al Season — yer clear in out- an earpiece connected' to ai 
Two duos, first violin and “click-tape.” which defines a • 
to one side, second and regular pulse and so helps to . 
to the other, forge and pur- promote - greater accuracy and: 
musical paths completely freedom in the face of nerve- i 
endent of each other, in racking rhythmic complexity.) I 
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Paul Nash: Equivalents for- the Megaliths (1935) 

m temnn anri etvt^ ; 0ne o{ tb e m ost imriguing what the rest of the world had all proved to be recurrent photographs. ‘.‘The Land.” just 

m, tempo and style of pla)- ™j ou!d . ’f n ! ned l !? t 5 developments of recent years been doing, he may have seemed, themes. But the anger, ex- open at the V. and A. 

. racutt ;* ^ • . rInt at Lr^ eoussy s Qu^ artet, which jj as {je en t hc critical rehabilita- the embodiment of pre-war art, pressed in bitterly ironic terms, Nash enjoyed considerable 

result is a musical followed, displayed the more . tion. amounting at times to as old-fashioned as Art-Deco, and did nqt last, being replaced by success between the Wars. and. 


is 

(the composers conventional but no less admir- ; rediscovery, of British p ainting catering simply to middle-class a cooler irony, tha^t treated with believing that the artist is 

pre-recorded talk able qualities of the group — i 0 f the first half of this century, literary and romantic taste. The the- essential strangeness of capable of anything, took on 

tone, keen ensemble, ] Written off as parochial, brave new world was elsewhere, man's presence in the world, and whatever commissions came his 

a ! academic, or at best derivative. Bad he lived he must have the memorials he raises to him- way in any* of thc graphic dis- 


larto 
in a 

? the perform a nee i . in silken tone, keen 
two unsynchronised musi- rhythmic -liveliness. 


Only 


liscourses yet impinge on touch of sensuous warmth was 
other, contrast with and missing. 

senwood 

)h What a Lovely War! 

bv B. A. YOUNG 


Philip filass fb. 19371 is one of appoint mem. U was exhilarating 

■ the principal figures of a aroup to he drawn inin Ola-*'-* j-ound- 

Of American composers (three and fur half an hour 

others are La.Mrirte Young. Sieve maybe to tale pjri m hi* m.i*- 
Reich and Ter.-;. Riley) all con- site cclebraiii.n of insirumcm.i! 
cernctl with what have come to celnnr a:id paiicrn — n huge 
Se known a- “minima'" or shilling spectrum uF cmmif.- 
M systemic” techniques. Younc. point, forlissinm from first to 
Riley. Reich and ula.ss man- u c last, exuberancy shared be- 

■ of these techniques in their nwa tuui?n a pair of electric or-an«. 
different wat-s: the music of each voice and tirnan. alto sax. and 
.inhabits its nvn quite distinct two soprano saxophones rinuhi- 
jacd individual sound-world. But ini; (lutes. 

-all four composers share certain ^sli.-ui-jim: iop - after baif an 
[preoccupations: their works are hour, the unrcleniinu presence 
I constructed according to a strict of the ntu.-ic. ampnned ji first 
! system, usually a permutation of io Hie cite? nf the pain-threshold. 
;a number of different repeated and later in just below :t. was 
i rhythmic or melodic cclln: the Imth ovevulu'lr.v.nu and ur.coin- 

■ process of rierimimiion is fortable. Never a moaicr.; of 

j predetermined; the focus of the iion'duin- on!;, a surfeit ot sound. 
: music. :U definition and lex lure, a bliir of p.iiiivn and permit t.i- 
!if dose, precise and clear. Ami tinn. l!uit' nnc longed fur the 
: all of then*, offer., as filass k:i»ei«ina-nn.* boii» «n’l for ^ 
j describes it. "another mode of moment. lor a little time to focus 
j listening — one in which neither clearly in pence - ‘uii-.arus the 
'memory nor anticipation (the end of llu* conci'ri. there was 
' usual nsvcholoaicnl device? nf vven a nasiy siispiciua that a 
programmatic music, whether greater pan nf ihe effect of the 
; Baroque. Classical. Romance <>r music might indeed be US louri- 
Modernistic) have a place in ness — at half the* volume would 
. sustaining the texture, qualify or it have commanded our atten- 
reality of i he musical experience tion nearly .so w^ll? 

. . . music as a presence, freed of After more than one and a 
•teamatic strecWo. a pure half hours of Micne :n Tied re 
medium of sound.” Pc.-f,*!. it was iny own chief dis- 

This month. Philip Glass has appointment to Umu*. not with 
. been making his first major totir the music it -elf ringing in my 
of Britain with his group of six ears, hut with a powerful desire 
musicians, playing extracts from — peculiar negative romi-mv- 
his rerent four-hour-lon? ‘mag- went — only so Iiear something 
num opus .t/usic in Ttvvlrc entirely different. Mimoihtn.; 
! Parts. On Sunday night at the quiet, .somcthiny cool and dean. 
: Round House we heard five of with a moment uni simpler and 
! the rwelve parts — and mv own more expansile, and ahuve ,i!l 
i reaction to them was divided, of greater dynjimc variety. 

! rather, into three: part exhilara- Whore "presence” is concerned, 
[tion, part exhaustion, pari dis- after all. each to his own t: i-d l*. 


Adelphi 

A Little Night Music 

bv B. A. YOUNG 


When I first reviewed this. I don't, alas, habitually offer the 
was a show to be spine kind of concentration that 


a tasteful footnote of doubtful .survived airy temporary eclipse self, such curious things as ciplines. The V. and A. has put 

relevance to the story of the to. become our grand old man. megaliths and tombs and earth- together a small but remarkable 

Modern Movement, English Art more adventurous and original works. Nash was ever sttongly exhibition of Nash's work as a '■ £ 

had been assessed at far less than Nicholson, and more atavistic. He was also naturally designer, from early book-plates i fr!“ i! , , .. . .. 

than its true worth. It was a radical, less ‘extreme than and incorrigibly surrealistic; to Shell posters. He worked for ^° n * p ° r iT , Ihre ^Aj“ p ®; and J °l>«a audiences show; a udienww 
judgment we made ourselves. Bacon, and less eccentric than and it is this combination of the theatre, he designed fabrics. mu . sica ^ ar l t 'cuter hate in 

and. through misplaced modesty, Spencer. The rest all fall away, qualities which gives his work he decorated glass and china. : * n ,t‘ , ,s pu .i«v° Ee r cr J n 3 be a?ked . l0 lh , ■ .® ut ?; ,voa 

believed. For nearly. 30 years its pecuUar flavour. and ihe bindings of books, and! r ^nccrUraHon. I still believe 

the work of painters like Harold 

I Gilman, Walter Sickert. Stanley see from a d,stancc bis 


Spencer, Edward Wadsworth. 


ledge 


i David Bamberg and Paul Nash, n 
was confined to the corridors. 






at‘s to be done 
wood Theatre? 
nly into existence 
c and inaccessible 
uthwark. with no apparent 

It has the best front days' rehearsal both for the 
■ouse amenities of any 12-strong company and the stage 
>n theatre. It holds 466 crew. When a French soldier 
ofort. but I have never seen patted the top of his kepi to 
re than one-third full. Sir settle it on his head, a\cloud 
i Greenwood, to • whose of dust flew out Even though 
umous generosity we owe the first world war seems-tt he 
"ristcnce, intended it as a regarded in it as some ho.Yific 
to the people of South work of fiction, it is impossible 
*>fin. and its ample bar is 'not to be moved by this/ play. 


opposite direction, the pendulum 
may well encourage the 
enthusiastic revisionist to over- *t would be misleading, how- 


! though they 
J ! characterised. 
q»m»p- 1 are c°®P* ex ' ful1 of allusions and 
< internal rhymes, and are worth 
»» an hearing evpI T word of. 

Angela Baddeley's presence in 


are individually ihe board' 

The ljTics. too. g ul a h. unci % ,i ?C ls going! 


a sustained and major achieve- important water-colour and much l Angela Baaaeieys presence in 

, raent by a major artist. Under- complementary material beside^ , Jhe part created by Hennime 
pimring it all is a mass of draw- notably a splendid Cotman of ; ^'®Sold gave me a " ? xcu j* 


New Ashton ballet 

A new ballei by Sir Frederirk 
Ashton, a one-act composition 


\ ; jf'fc.nlv a gift to the staff oT - and I was moved, just that much. 
£•.: Hospital. I ask. myself, though, if this is 

" problem of devising a what Sir James had in mind for 
• to attract the public to his gift, and if not, what is. I 
ileasant but unlikely place am glad it isn’t my job to work it 


work in a wider context and work is no more than his right amarim- sad delightful, the work supporting work again is interest- Who. Perhaps she began her Bullet in 1970. 
judge.... it by more generous Naan was no wanton eclectic, unpretentious, free and direct in ?- especially the mezzotint by | journey through the bedrooms The ballet is freely based on 
- . •• SfJSLiS^ilrlT?* “2. a I\ d fuH of air and light And there Norman Stevens. :of the aristocracy as an English Turgenev's ploy. It i s 'set to 

And in this curious process it viKin - are bis photographs too. made Both Nash exhibitions remain 1 nanny. *hree pieces bv Chopin orehe>- 

has become apparent that some ^ on ona 1 ; ana a h - 5 j for personal reference,' and open until the end of December. ! I still find the opening t rated bv John Lanchherv, whu 

of these awkward artists, idlo- fle acmevec cur ious]y and noticeably absent those of Stonehenge until the [elusive, and so. 1 thought, did will conduct . ihe first ' three 

s)Ticrati.c and difficult to enDr ei> ms own. * from the selection of .landscape end of January. I the audience. Theatre audiences n'vfni'T'ni'vi 

categorise, are among the most The show starts quietly. thei~ : . — " ' • - 

arly far from solution as out; there's an uphill job for I important we have'produced for work small-scale illustration 
Wo had a tiny musical to someone. It is a taris that should I a life-time, deserving rather more drawing heavily on pre-Raphael 


with, and it attracted no be worth solving, all the same. 
We have had some toler- 
ouring productions working 
. extra fixture at the end 
eir lives. We have had A 
for AU Seasons in an 


INNOUNCING 
IE END OF THE 
INNER PARTY. 



^DiainctiiW.TawnyBort 
ten years in the wood. 


New opera at 
, Southwark 

The premiere of Alan 
Detweiler's new opera King Saul 
will be given at Southwark 
Cathedral on November 26. 27 
and 28,. at 8 pjn. The part of 
Saul will be sung by Rodney 
McCann, David by Andrew 
Colder. Brian Parsons as 
Jonathan. Herrick Bunney will 
conduct the London Brass 
Consort and a. chamber 
ensemble. 


New York theatre 


than mere national recognition, ite and aesthetic symbolism, and 
For example, though a case or the mystical romanticism . of 
two may reasonably be made, it Calvert and Palmer: but with the 
is hard to think that there is a Great War everything changes, 
living English painter able to Suddenly' we are confronted by 
match the achievement of Paul paintings that are ambitious, in 
Nash; and this large exhibition scale as in subject-matter, con- 
st the Tate presents a most trolled, experimental, informed, 
powerful, and for me convincing, and utterly committed. They 
argument. are the work of an artist in his 

Nash had the misfortune, for first full maturity; and they con- 
his lasting reputation, to die com- tain the seeds, still dormant : 
paratively young, not in the first perhaps, of everything that was 
flush of success and promise, but to come. The dead landscapes.; 
middle-aged, and at a moment the surreal debris, strange moan- 
when a period qf enforced ments, man's small presence in 
insularity was just ending. .To the landscape, and the symbolic, 
those who were anxious to see beauty and richness of 'Nature, 


XHienrioH 

* GREEK LIVING TRADITION 


JtWClS, Carpels. 

HOTEL CHEXTERFIECD 

35 CbA*<* 

Hwember. J 175 - 
Admission me: D.» “ ■ *“■ 


The bawd and the bard 

by GEORGE OPPENHEIMER 

The bawd is Roxie Hart, the innocence and grace and ingra- Maria Tucci as Regan and Jack \ 
ladv who shot her lover when he tiation. As her rival as a Ryland as Edmund,' the cast ! 
was barelv out of her bed and murderess, Chita Rivera dances varied from adequate lu 
was celebrated in a play called up a storm. (These were the indifferent to downright bad. 
Chicaao The Bard, as you may days when death-dealing ladies Stratford also mounted a pro-! 
have guessed is Shakespeare vied with one another for pub- dnetion of Thornton "Wilder’s 
who at this "time of year, is licity and, once -free, nsnally Our Town under the direction of I 
Celebrated at various locations, landed on the vaudeville stage as Michael Kahn and, for that, T| 
Chicago was a popular play of do Roxie and Miss Rivera.) can forgive them any flaws in 
the Twenties, written by Maurine As their lawyer there is Jerry Lear. It remains for me one of 
Watkins and relating the story Orbacfa as professional a'con man the best American plays, not 
nr Roxie and the corrupt goings- as has been seen in many a city, alone of our time but of all time' 
nn in Chicago that resulted in let alone Chicago. He does an and this revival confirms m> 

w heine freed for murder. Now impersonation of Clarence feeling. Among the standouts 

,T ha* been turned into a Dftrrow that is little short of are Fred Gwynne as the Stage 

Intieiral hrassy brash, lavish, startling and becomes the focus Manager who narrates the doings 
arista and bappilv amoral- of a fan dance with equal of the small town nf Grover's 

^i,. rh ' inB to it is a imperturbability. Miss Verdon's Corners in New Hampshire; 

funeral and husband, something of a loving Eileen Heckart and Geraldine 
Wnh Fosse one of nonentity, is very funny indeed Fitzgerald as the. neighbours 
3 h®™* 11 * 1 - modern cboreo- in the person of Barney Martin whose son and daughter marry: 

the best of . Pippin and Mary. McCarty -plays the Richard Backus as the son and 

jjrapber-directore. wn matron of the prison with charm Kate Mukgrew (not quite up "to 

baS toe proceedings, and venality. the othersj as the daughter; and 

fear made something And, to fit the temper of our William Larsen and Lee 

* viei nf the original antic times, there is the usual trans- Rachardson as the fathers, 
of a nash I serve his bril- vestite, enacted by M. Haughey To return to Shakespeare,! 
?, tor L“L^ SSeompher. Dances a s a singer sob sister. there is Hamlet in the Park with l 

• * D vt.it artionand action ' s Chicago begs you to like it Sa™ Waterston, last seen In A j 
interrupt acti However, SO It pleads and pleads until you Dolls House opposite Liv! 
*£**!*■««? These dances and almost don't Howeve r,. there is tlllmann. as the Melancholy} 
effective are i forgiven. so much colour and there is One. Waterston is a good actor! 
dancers that a * , zenius Gwen Verdon to make you repent but not a good Ilamlet He plays | 

Fosse is sometmng o ® in an d end up on its side. the part as if he were a combina- 

at inventing new pan As j or 3 arc j < j, e 1S cur . tio'n of a schizoid and a cut-up. ! 

musical numbers, even u ^ rently to be seen at Stratford-on- Much of this must be attributed, 

somewhat repetitive s ^, ow _ the-Housatonic in Connecticut to the direction • of Michael ; 

seldom witnessed so ma j and at the free Shakespeare Rudm an, who seems eager to 

stoppers in one show, in ^ Festival in Central Park, one sacrifice all to his strange 

and femaie principals a an{ j more product of Joseph Papp's innovative ideas about tbp 

clad- but they nave activities. (He is now in tragedy. The costumes are de- 
faces to carry on ^ charge of Lincoln Center’s Vivian cidedly military and the set is 

nudity- , th . snoot- Beanmonfand Mitzi E.Newhonse peopled with soldiers, .some, of 

Gwen Verdon piays playhouses, the Delacprte in the whom ard garbed in what looks 

- siren with a Part, the Booth Theatre on like Ruritanian uniforms and 

Broadway and the Public TheaLre others . in what strongly re* 
off-Broadway with its multiple sembles the Chinese Republican 
playhouses and, to as to have Army. 

something to do in his spare time. Practically everyone screams 
he dabbles hi television.) to the heavens and Shakespeare's 

In Stratford Morris Camovsky poetry is lost in the dlo. Only 
is again playing Lear and again Robert Burr as Claudius, James 
playing It extremely well. Un- Cahill As Horatio and Anrea, 
happily, he has not been helped Marcovicci 'as Ophelia contriver 
by a weak supporting cast- Apart to be somewhat better -than the I 
from Lee Richardson oS- Kent, general' proceedings. 


ing 


Were no more Swedish 
than you are 


We do in fact have our international head- 
quarters in Goteborg, Sweden. 

But most of SKF is elsewhere. 

The largest of 70 plants is at Schweinfurt, 
Germany. The biggest research centre Jointly 
owned by five European SKF companies, is at 
Jutphaas, Holland. While our Global Forecast- 
ing and Supply System is coordinated out of 
Brussels, Belgium. 

In fact we operate in some 125 countries, 
supplying nearly one fifth of the world’s needs 
for ball and roller bearings. 

However, while size has its advantages 
these can only be effectively utilized by coordi- 
nation and control. 

But control that is too tight stifles initiative 
and flexibility. 

Which is not our international way of life. 
Nor our Swedish either. 

This classic dilemma has resolved itself 
naturally for SKF over nearly 70 years of 
steady growth. There are two reasons. 

First, the national voices are heard when 
decisions affecting the group are made. And 
the decisions are referred for local comment 
before coming into force. 

Secondly, national company operations 
have broad and flexible terms of reference. 

Which has implications that may not 
immediately be obvious. 

For instance, it means we don’t cut down- 
employment in one country by moving pro- 
duction to another. And we believe that a 
company should pay its taxes indts host coun- 
try and reinvest there. 



It also means that we want to spread our 
research expertise. Which is why our main 
companies have their own laboratories and 
development facilities. 

It’s easy to see why we are so international. 
Sweden is a small country. With 0.2 per cent of 
the world’s population, it accounts for less than 
■ five per cent of our bearing sales'. 

So while we’re a truly Swedish company, 
we’re just as truly French, Italian, Brazilian, 
British, German, Australian. . . 

SKF Group Headquarters, Goteborg, Sweden. 
In the U.K: SKF, Luton, Bedfordshire . 
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Russia expects 12% rise in 
1976 trade with Britain 


BY DAVID LASCELLES 


THE SOVIET U:\70iV foresees progressing, and contacts have potentially very large. But it 
"00d prospects for Anglo-Soviet also been * sabl “hed with several was too early to say which would 

Trade and evneeis 'turnover to otber companies in the aerospace definitely -materialise, 
trade, ana expects rurno er o inoiiidin» r.iiM« Thp overall Improvement in 


.... . . „„ , field, including Lucas, 

top the lbn. rouble (£6oOm.> ^ Khillin ^ hifi committee Anglo-Soviet trade has brought 

mark next year, an increase of vas tailing to oilier companies about a better balance. Corn- 
some 12 per cent, on 1975. covering a wide range of activi- pared with 1973. when the 

This was stated by Mr. V. ties. He listed Imperial Chemical Russians were selling Britain 
Kirillin. Soviet Deputy Prime Industries (plastics and synthetic three and a half times as much 
Minister and Chairman o£ the fibres): Plessey (radio, elec- as they were buying, they are 
State Cumuuitee for Science and tronics): car tyres (Dunlop); now only selling 1 twice as much. 
Technology, in an interview with textile machinery (Stone Platt); According -to Mr. Kirillin, 1975 
the Financial Times in Moscow, copiers (Rank Xerox); pharma- will end with Soviet exports 

This vear. Mr. Kirillin said, ceutfeak cBeechaml; and data worth 600m. roubles (£3S0m.) 
trade should reach 90Um. roubles processing uCL). In addition, and imports of 300m. roubles 
t£5S0tn.i which was only a talks were going on with Shell f£195m.i. 

small increase on 1974. But neso* and BP on co-operation in chemi- Soviet shipments have declined 
nations were ^oinp on for cals, fertilizers and proteins, sharply, mainly as a result or 
several contracts which could he and on the possibilities of cnl- lower amber sales, while U.K. 
worth up to 600m. roubles lahorating in oil exploration off exports have risen by 60 percent. 
(£{90iu.). and ihat pave good the Soviet Union's Arctic coast. Asiftoconfinnimprovedrela- 
grountf for optimism. Orders had According to British sources, tious. it is understood that a visit 
already been placed for machin- Sf>T n.s 20 contracts worth over to London has now been fixed 
er> and equipment worth 260m. £jOm. each are under negotia- for Mr. N. Patolichev, the Soviet 
roubles (£J70m.) for delivery in tion between Britain and the Foreign Trade Minister, early 
the next year or two. Soviet Union, a few oF them next month. 

Differences between Soviet 

and Western trade accounting 
methods mean Ihe figures quoted 
by Mr. Kirillin do not square 
with British ones. But they 
reveal similar trends. Among 
the most promising fields. Mr. 

Kirillin explained, were nuclear MIDSTREAM DISCHARGE of ber and 
energy — where similarities cement from congested 
between Soviet and British re- port will rise to 
actors opened the way to 
operation — and aviation. 

The Russians are 


Equipment for Lagos port 


BY OUR OWN CORRESPONDENT 


LAGOS. Nov. 24. 


will he commissioned 
Lagos almost immediately. The Defence 
about 25,000 Ministry has yet to take delivery 
cu- tonnes a day in a few week's time of about 13m. tonnes of cement 
when sophisticated cargo hand- out o'f I6m. ordered last .vear for 
showing ling equipment ordered by the army barrack projects, but ship- 
si. rong interest in the Rolls- Federal Government is put into meats are to be spaced over a 
Boyce RB 211 engine, which they use. it is learned here. Informed two to three-year period, 
need for a planned long-haul sources said the bulk of the Ship congestion is decreasing, 
wide-hotlied aircraft. Talks" with equipment ordered from Europe with 286 vessels now waiting at 
Rnlie-Rovce are understood to be will arrive by the end of Novera- Lagos for berths. 


India to order 1m. 
tons of shipping 
annually until 1979 


BY JC. K. SHARMA 


NEW DELHI, Nov. 24. 


INDIA IS to order lm. dead- A much higher tonnage than 
weight tons of new ships to be the present 4.16 d.w.t is needed 


built ia foreign yards evenr year » carry earn At present only 20 
..... , nmn * , _ " . per cent of Indian cargo is car- 


until 1979 to reach a target of ried in ^ian ^ps because of 
9.6m. d.w.t according to sources j ac jj 0 f capacity. This costs the 
in the Ministry of Shipping and country as much as Rs^bn. 

Transport. * i£110m.) annually in freight 

Offers have been received from P*M. to foreign ship owners in 

shipyards in many parts of the i^eSing^lSs' shipping ton- 
world, and those being studied na „ e i s hoped to effect a con- , 
now are from Japan and Soutn s j der 2 bJe saving in foreign ex- .'Ciple to provide aid to the non- 
Korea. But even those would be chance, apart from the increase j associates, which include some 
accepted only if the price of ‘ *■*-* * *■ 


UK-German 
clash on aid 
policy 


By Kevin Rafferty 
BRITISH and West German 
ministers clashed in London 
yesterday over European -aid 
policy. Mr. Reg Prentice, Minis 
ter far Overseas Development, 
urged that the Community 
should be pressed inunediately 
to provide aid for poor, non- 
associate countries such as India 
and Bangladesh which have been 
bit by rising oil prices and the 
world trade slump. 

Mr. Egon Bahr. German Minis- 
ter for Economic Co-operation, 
said that Community aid must 
wait until all nine members had 
harmonised their policies. 

The EEC has agreed in prin- 


.... in tonnage and earnings from 

ships and the terms of payment transport of cargo of other 
were satisfactory. The orders to coun trifts 
increase India's fleet will be 

worth Rs.Tbn. rf 384 m.j Aircraft needed 

The Shipping Development .. .... . _ 

Fund Committee at present has , I 0 ** 1 * 0 Airlines is on the 

funds to place orders worth Iok ° out ,.. f< £ a short-haul jet air- 
Rs.SOOm. f£44m.) after already craft which «n operate on short 
ordering ships worth Rs.fibn. runways and hopes to clinch 
(£3°9m I deals in this respect by early next 

v , year. This was stated by Air 

Offers from foreign shipyards chief Marshal P. C. Lai at a 
have come because of their sur- Parliamentary consultative corn- 
plus capacity owing to the cur- niittee meeting' at which 
rent world glut in shipping, members sought the linking of 
especially of tankers and bulk more Indian cities by air. 
carriers. ■ . Marshal Lai pointed out that 

The opportunity will be taken at present with its available air- 
to get ships as cheaply as pos- craft Indian Airlines is losing 
sible. to raise the Indian mer- money on -short-distance runs 
chant fleet — now 16th in size in and only 21 out of S5 routes were 
the list of countries, according making a profit He said he 
to Lloyd's Register— to match the expected the position to improve 
country's trade which is increas- with the arrival of three airbuses 
ins rapidly every year. by the end of this year. 


Prom todav, businessmen with actual or 
potential interests in Scotland have a neiv 
financial tool— a Barclays Group representatives 
office in Edinburgh. Not that we are newcomers 
to Scotland: Barclays have had banking interests 
there since 1919, first through the British Linen 
Bank and then with our associate, the Bank ot 
Scotland. 

Jncemationally-Tninded companies ■who use 
the resources of thc Barclays international 
network— more than 1, SCO specialist offices in 
over 70 countries— soon find they are gaining 
consistent and unsurpassed access to local 
knowledge and people. 

Barclays' understanding oF modem 
. international business means we can often 
anticipate your needs and offer original solutions 
to vour problems. 


4 

If you would like to knowmoje about how. 
Barclays International can help yak in Scotland, 
contact your local Barclay's branchsmanager or 
Joseph A. McCue, our representative in 
Scotland, at his 
address below. 


-BARCLAYS 

International 


The one international bank for all vour international bus! ness. 


Barclays Group representative in Scotland: Joseph A. a IcCue, 35 St. Andrew Square, Edinburgh EH22AP- Telephone: 031-557 2733 

Telex; 727116. Telegraphic address: Bardayrep 


of the largest and poorest coun- 
tries in the world. The associate 
countries, the recipients of EEC 
aid, so far, by comparison tend 
to be much smaller countries. 

Mr. Prentice argued that the 
poorest nations needed as much 
money as possible now. and that 
to delay until all nine Com- 
munity governments had brought 
their aid policies into line with 
one another could take years. 
If the Community itself gave aid. 
that might encourage individual 
member countries to step up 
bilateral assistance to the poor 
nations. 

Mr. Bahr commented that 
although the EEC should not 
raise a new fund for world- wide 
aid before it had agreed on a 
joint policy, that did not mean 
Germany would spend less on 
aid until that moment.. Aid given 
by the Germans had reached 
DM3.5bn. (£660m. I this year, and 
would stay at that level in 1976 
despife the Bonn Government’s 
budget problems. 

The British Minister also 
expressed the fear that “har- 
monising ’* aid between the Nine 
might lead to a worsening of 
renns of aid ~to the poor 
countries, Britain,, for example, 
has decided to provide assistance 
to countries with a per capita 
annual income of S200 or less on 
grant terms. But Germany 
makes soft loans to the poorest 
areas and does not agree with a 
grant policy. 

One reason for the German 
reluctance to urge EEC assist- 
ance for non-associates may be 
'hat Bonn already feels it has 
borne mnre than its fair share 
of the Euronean hudeet. and 
that such additional aid would 
ante impure more burdens. 

Both Ministers aereed, how- | 
ever, that there should be a 
meeting of the nine development 
Ministers bv March, when poliev 
on harmonisation of policies and 
aid to non-associates could be 
resolved. • 


OPEC aid to Third 
World is rising 


D 


BY DICK WILSON 


GATT group 
reviews import 
controls 


By David Egli 

GENEVA. Nov. 24. 
IMPORT CONTROLS of the kind 
at present envisaged by the U.K. 
Government, and other tempor- 
ary trade restrictions to prevent 
commercial injury, were 
reviewed in depth here last week 
by the Safeguards Group of the 
multilateral trade negotiations. 

Major trading partners com- 
mented on a list of 16 questions 
dealing with the mechanics of 
safeguard actions under the 
General Agreement on Tariffs 
and Trade. They discussed 
various technical, aspects of 
Article XIX of the GATT, which 
permits safeguard action in 
critical circumstances. 

A country has to show that 
increased imports of a certain 
product are causing or threaten- 
ing to cause serious injury t& 
domestic producers of like or 
directly competitive products. 

The discussion turned on such 
issues as whether a closer 
definition of injury was 
necessary, wbat were the critical 
circumstances which permitted a 
government to take safeguard 
action without prior consultation 
of its trading partners, and in 
what circumstances retaliation to 
such import restrictions was 
appropriate. 

There was also some exchange 
nf views about the recognised 
fact thar a country seeking to 
restrict imports on a temporary 
basis frequently invokes other 
GATT articles, or even takes 
action outside the GATT. 

The safeguards issue, an 
imporrant element of the trade 
negotiations, is still in a pre- 
iiminarq stage, and all countries 
recognise that more research is 
necessary before attempting to 
formulate a new or tighter set of 
rules to deal with trade restric- 
tions. 

Mr. Olivier Long, director- 
general of GATT, has indicated 
both the importance of the safe- 
cue rds issue for further trade 
liberalisation as well as provid- 
ing very sketchy but carefully 

worded outlines of a possible new 
agreement.- 

The next meeting of the safe- 
guards group will be held in 
April, by which time it is ex- 
pected that some governments 
will have made written proposals 
on the question. 


THE FLOW of aid from the lateral OPEC aid in the first 
OrBanisation of Petroleum months of 1975 were Ej 
Escorting Countries last year ($1.2bn.) Pakistan ($237 
covered less than 60 per cent. Syria CMBol). Jordan ($75 
of the additional oil import bill Oman (552m.) and Argen 
of the rest of the Third World ($60m.V 
— 37b n. out of Sl2bxi. and repre- There i* this year a be 
seated on ]y 6 per cent of total diversification, particularly 
OPEC oil export earnings. wards the Indian subcontin 
Two-thirds of OPEC aid has which received 10 per cent 
been channelled to Arab oil OPEC’s ODA-type- disbursem. 
importers. la5 t year, against on ly 3 per c 

In the 2* vears since the oil in 1973. Hie area is expect* 
crisis at the* end of 1972 only get a larger share this year. 

SIfiba of identifiable OPEC aid Tn the 2* years from 1971 
funds reached non-Arab Asian mid-1975 Pakistan receive* 
oil importers, or 19 per cent, total of 1523m. in official 01 
The comparable figures for black aid, bilateral plus raultilatt 
Africa and Latin America are India SSI&el, Bangladesh SIS 
5680m. (S per cent) and 5550m. and Sri L anka 555m. 

(7 per cent.) respectively. , The most important m 

Yet the OPEC stares compare lateral agency tor OPEC ai- 
favourably with the industrial- the IMF oil facility, which a 
ised slates of the West as aid June 30 had disbursed 51.4- 
donors (including ironically 574m. 

Israel). The UN Special Acer 
C an j; Arabia disbursed only $9Sm. 

daUOl AT 3013 The three Arab-sponst 

Saudi Arabia, for example, now multilateral funds had give 
ranks above Britain as a donor total of $268m.-$164m. by 
of official development aid- Arab Fund for the Frovislot 
(ODA), while Kuwait ranks Loans to African Count) 
above Canada. Those two Arab $25m. by the Arab Fund 
states were fifth and seventh Economic and Social Devc 
respectively in the list oF 1974 *ent and $79in. by the Orgar :,[!;» ' ' 
concessional aid givers, after the tion of Arab Petroleum Exniil*- ■ 
U.S.. France, West Germany and ing Countries’ Special Accc 
.Japan. to Ease tbe Financial Burdei,,, ;i *. ’ 4 1 - 

These facts are set out in the Arab Petroleum-Importing CiyH*' * 
first detailed report yet to be tries. 

drawn up on tbe flow of official Jt is by way of the IMF . . * ’ 
petrodollars to those developing facility and U.N. Special FitV-' 
countries not lucky enough to be that most of the OPEC herr 
oil exporters. The report was India has been channelled, 
prepared for a UNCTAD confer- The three Arab funds b 
ence of experts at Geneva. been concentrated largely 
Five OPEC states (Kuwait, African and Arab beneficiane 
Libya, Qatar. Saudi Arabia and The Arab governments cl 
the United Arab Emirates) had nelled 8S per cent, of their 0 
already exceeded in the first half type aid bilaterally last > 
of this year the 0.7 per cent of (whereas) for the OECD cr 
GNP tarzer for ODA set by the tries the ratio was only 73 
Organisation for European Co- cent. 

operation and Development — Iraq. Saudi Arabia and Vt 
a target which no Western state mela have recently followed 
except Sweden is currently meet- Kuwait example by setting 
ing. national economic co-operai 

Tbe total disbursements of institutions, and there is no’ 

ODA by the OPEC countries proliferation of new multilati 
more than trebled last year, from agencies — tbe Arab Bank 
SUSl.lbn. in 1973 to S3.4bn. Economic Development in Aft 
That represented 1.9 per cent of and the Islamic Developm 
their combined GNP. compared Bank — as well’ as joint vente 
with only 0.3 per cent, provided such as Arab Investment C 
bv tbe industrial countries in the pany, Arab Petroleum Inv 
OECD’s Development Assistance ment Company and Arah R 
Committee (DAC). In other for Investment and Fore 
words, the OPEC share of ail Trade. 

ODA given to the Third World 
rose from a tenth in 1973 to T nict fiinHc 
almost a quarter (23 per cent.) * rua>t ,uuu * 
last vear, and that ratio is being Only Nigeria and Venezu 
sustained this year. have so far chosen to estab 

To those figures must be independently-administered t) 
added OPEC's non-concessional funds with existing institution 
aid flows fas distinct from “soft" Nigeria's SSOra. interest-f 
ODA) and aid disbursed through African Solidarity Fund with 
multilateral agencies (including African Development Bank 
the International Monetary Fund Venezuela’s 5600m. Latin Am 
oil facility. 87 per cent, of which can Development Fund with 
was/' OPEC-supplied as of July Inter-American Developm 
1976). which together totalled Bank. 

$3.6bn. last year and are running .The UNCTAD report o 
at a higher rate this year. mends the Kuwait precedent 

The largest OPEC disbursers- placing central bank depo 
in the first half of 1975 were with central and comraeri 
Kuwait./3!52bn.}, Saudi Arabia banks of the countries at qu 
(SLOSbn.). Venezuela (5483m.), commercial rates. It also prai 
Iran ($294m.). United Arab the Saudi Arabian Monet 
Emirates (5280m,). Nigeria Authority's guarantee of 
(S271m.) and Libya (5188m.). Sudanese Government's S20i 
The biggest recipients of bi- Eurobond issue. 


Australian car 
imports fall 


Contracts Abroad 


By Kenneth Randal) 

CANBERRA, Nov. 24 
DESPITE AN increase in 


HYUNDAI will renovate a 
expand the Saudi Arabian na- 
base at Jubail Port, for £181.5 
Hyundai will build a wha 
breakwater, a fairway buoy a 
other port facilities. The wc 
will take three years. So far 


Export Contracts 


TEN PAIR INTERNATIONAL 
AIRLINES will operate services 
Tor Air Niugini, national airline 
of New Guinea. Worth initially 
£l.l2ra., the contract requires a 
eekly service Port Moresby- 
Brlsbane / Hong Kong / Manila, 
using Boeing 73JB aircraft, with 
Tempair supplying aircraft, crew, 
operational and managerial 
staff. Staff training will be 
undertaken. 

TEA INDUSTRLAL PRODUCTS 
(Turner and Newall) will make 
asbestos yarns costing £400,000 
for Minex. Warsaw, to be used 
' manufacture of insulation 
cloths for Poland’s shipbuilding 
industry and for friction 
materials. 


S-Jlld.iv 
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October, Australian car imports 1R75 South Korean constructi 
for the first four months of the companies have secured forei 
1975-76 financial yeaT declined contracts aggregating STSOm-, : 
by 55.4 per cent to 29.397 units, which 6Q per cent is for Sai^ 
compared with the first four Arabia, 
months of 1974-75. 


Imports of Japanese cars were 
down by 25.9 per cenL to 
25,687 units. .* 

The official statistics reflect 
the import quotas applied at tbe 
beginning of this year. 

For October, imports, as com- 
pared with September, rose 19 
per cent, in volume to 7.968 
units, with a 6.5 per cent, 
advance in value to SA 15.4m. 
(£9.43m.). Japan’s share of 7.194 
units was 22 per cent, higher 
than in September. 


GEORGE WIMPEY CANAI 
took in orders during Octob 
worth £4.7dl 


AUTHORS WANTED 
BY N.Y. PUBLISHER - 


Leading book publisher seeks mam 
scripts of ail trven: fiction, oon-ficuo; 
poetry, scholarly and rebfdons work: 
etc. New authors welcomed. Sea 
for free booklet, FN-1. Vantage Pits: 
SIB W. 34 St. New York 10001. 


There's no justice 
in the cost of London 
office 

overheads. 


There may be little justice in the rents and 
rates you have to pay but there is a solution. 
The World Trade Centre is a businessman's 
organisation, which offers the facilities and 
practical advice that even the largest firms 
cannot afford. It can help you to get into 
new 1 markets more cheaply, more 
effectively, and give you a saving in those 
escalating rents and rates. 


Ring the Director - 
World Trade Centre. London. 

Or cut the. coupon and find 
out more. 
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London World Trade Centre 


The Director, World Trade. Centre, London EL 9AA 
01-488 2400 Teles SS4671 Cables WOHLTRADE LDN 




send me the full facts on. The London. World Trade Centre. 
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"% Top nations agree on plan 
to prevent nuclear misuse 

fir PAUL LEWIS IN WASHINGTON ANP DAVID HSHLOCK IN LONDON " 


NEW INDUSTRY FOR THE CARIBBEAN 


A boost for the backward 


BY DAVID RENWICK, PORT OF SPAIN CORRESPONDENT 


■HE D.K.. together with six other 
tajor nuclear exporting coun- 
:ies, is within sight 0 f acree- 
ifent on more stringent safe- 
uards to prevent countries that 
uy their nuclear processing 
Nhnolosy for civil purposes 
rom putting it to military use. 
An “agreed text” was finally 
simmered out on November 6 
fter a series of meetings held 
1 London between represen ta- 
-ves of the UK., the U S 
ranee. West Germany, the’ 
oviet Union, Canada and Japan. 
The text concerns onlv the 
iree so-called u sensitive' tech- 
ologies "—uranium enrichment, 
seat-fuel reprocessing and heavy 
’ater production— and not the 
(porting of nuclear reactors. 

The agreed “ code of conduct " 
vr. future nuclear sales is now 
rculaling with the governments 
f these countries prior to formal 
Joption — perhaps before the 
ad of the year — after which it 
ill be presented to the govern- 
ig Board of the International 
domic Energy Agency (IAEA!, 
: its next meeting in Vienna 
i January. 


No further meetings of the 

London Group" of seven are 
planned for the present, although 
some members hope that the code 
will gradually be tightened by 
bilateral agreement. 

Once agreed, the seven may 
also try to persuade other 
nations — such as Sweden. Hol- 
land and South Africa — which 
have- the potential to become 
significant exporters of nuclear 
technology in the next few years, 
to adhere to the same code of 
conduct. 

The details of the London 
agreement — reached after four 
secret meetings in London, start- 
ing last April—remains a closely- 
guarded secret until confirmed 
by the seven Governments, while 
the whole negotiating procedure 
that lead to it has been 
characterised by an unusual dis- 
cretion. This has been accepted 
largely to spare the susceptibili- 
ties of the French and the Rus- 
sians to publicity, and to prevent 
the Third World from feeling 
that the nuclear powers were dis- 
criminating against them. 

However, several of its more 
important features can be re- 


vealed. First, the signatories will 
require all countries purchasing 
their “ sensitive technologies " to 
solemnly pledge not to use it for 
military purposes. Secondly, the 
agreement provides for more 
stringent safeguards to be 
administed through the IAEA — 
with particular emphasis on 
plants for reprocessing spent 
nuclear fuels. 

Finally, the signatories have 
to find some way of extending 
these safeguards to countries 
which do not accept the juris- 
diction of the IAEA. The U.K 
has suggested that the London 
Group of seven should insist that 
any country purchasing their 
nuclear process technology 
accept IAEA membership, so the 
problem of accommodating non- 
members will be one of the 
major subjects for discussion at I 
tiie January meeting. 

. While the new agreement is 
said to be fully acceptable to 
the U.S. Administration, it is 
also true that it does not go as 
far as Dr. Henry Kissinger 
would have liked. 


Chile junta 1 Ford eliminates 

changes ^ 

forecast wide range of 


THE MAKINGS of a light indus- 
trial sector are about to emerge 
in the seven smaller CARICOM 
states, known as the Less- 
Developed Countries (LDCs). 
through a planned programme of 
factory selection and placement 

A consistent complaint of this 
group which comprises Grenada. 
St. Lucia, SL Vincent. Dominica. 
Antigua. St. Kitts-Nevis. and 
Montserrat, is that its members 
have benefited little, if at all, 
from CARICOM. the Caribbean 
Common Market, and its prede- 
cessor, the Caribbean Free Trade 
Area, because they had few non- 
agricultural goods to sell. To 
rectify this situation, the secre- 
tariat of the Eastern Caribbean 
Common Market (ECCM), to 
which all the LDCs belong, has 
drawn up a list of 35 different 
industries, five of which are to 
be established in each territory. 

Discussions between ECCM 
M inis ters responsible for 
industry' have led to firm deci- 
sions on where 2S of the 35 fac- 
tories will be located. The 
, breakdown is as follows- Grenada 
— sugar-based confectionery 
, (already in production), spice 
processing, perfumes and toilet- 
ries, banana flour; St. Lucia— 
clay block and roof tiles, bottles, 
margarine and shortening: SL 
Vincent— coir products, fruit- 
based confectionery, greeting 


cards, automobile exhausts; 
Dominica— stationery and exer- 
cise books (already in produc- 
tion). paper bags, wood crates, 
coir products (selection ol items 
to be co-ordinated with SL Vin- 
cent);. Antigua — paint, dry cell 
batteries, biscuits, assembly of 
beach buggy cars: SL Kitts-Nevis 
— footwear, wall and roof tiles 
(co-ordinated with SL Lucia), 
nails and allied products, plas- 


that imports from one of the 
already-industrialised. More De- 
veloped Countries, the MDCs 
(Trinidad and Tobago, Jamaica, 
Guyana and Barbados) are likely 
to affect the growth of nascent 
manufacturing capacity in the 
ECCM territories, the CARICOM 
Treaty allows the LDCs to sus- 
pend tariff preference for those 
imports and even to shut them 
out entirely. 


envisaged has been put at 
ECS25m. (about £5m.) and 
operating capital is expected to 
add another ECS5ni Sums of 
this size a re out of the reach 

of all the LDC economies taken 
together. Mr. Williams has 
stressed the ECCM’s interest in 
attracting foreign capital into 
the manufacturing programme, 
because of the “ vital role " it 
can play, late rested investors. 


The secretariat of the Eastern Caribbean Common Market has drawn 
up a list of 35 different industries, five of which are to be established 
* in each territory. 


tics: Montserrat — matches, paper 
tableware, biscuits (co-ordinated 
with Antigua), leather items, 
plastics (co-ordinated with SL 
Kitts-Nevis). 

It Is an essential element in 
the industrialisation drive that 
no LDC will set up factories in 
competition with those of its 
neighbours for five years. In 
effect, manufacturers are to be 
given priority in the entire 
ECCM market of about 600,000 
people for at least five years, in 
order to establish themselves on 
a sound footing. If it is found 


Under CARICOM ’s harmonisa- 
tion of fiscal incentives scheme, 
manufacturers in the LDC group 
are allowed income tax and 
customs duty relief for a mini- 
mum of 10 years and a maximum 
of lo, by contrast with the mini- 
mum of five and the maximum 
of 10 extended by the MDCs. 

The LDC industrialisation prrv- 
jccL which is being supervised 
by Mr. George Williams, execu- 
tive secretary of the ECCM. will 
clearly require significant sums 
of money. The sums thought to 
be needed for the 35 industries 


foreign or local, will have the 
assistance of experts from the 
UN Industrial Development 
Organisation (UNIDO), aix of 
whom have been seconded lo the 
ECCM secretariat to work on 
various aspects of the pro- 
gramme. 

One regional source ol money 
to which investors will have 
access is the Caribbean Invest- 
ment Corporation (C1C). set up 
a year ago specially to provide 
the equity funding needed for 
manufacturing in the smaller 
islands. The much-bigger Carib- 


bean Development Bank (CDB> 
is forbidden to hold shares 
companies and generally lends 
lo Governments and other 
CARICOM agencies fur infra- 
structure. housing and agricul- 
ture. 

CIC funds, however, have been 
slow in coming. Only ECSUm. 
in equity financing has been 
approved by CiC for 14 projects 
in the LDC group so far. 50 per 
cent. uf that having actually been 
disbursed. According lo CIC's 
energetic young general manager. 
Mr. Mario Billion. the Corpora- 
tion expects lo approve about 
ECSJui. by the end uf the year 
for 2U projects, with EC?lm. 
being disbursed. The CIC was 
supposed to have been funded 
jutntly by the CARICOM govern- 
ments and the Caribbean Associa- 
tion of Industry and Commerce 
(CA1C). which represents the 
regional private sectors, in the 
ratio of 60:40. but the private 
sector has been .slow to respond. 
Businessmen in Jamaica have 
now pledged to contribute 
ECSSOO.OOO to the Corporal iun 
by 1978, while those in Trinidad 
and Tobago have agreed to pro- 
vide EC86S5.00I). 1 Vital paid-up 

capital of ihc CIC is noo 
ECS2.ini.. most of which lias conic 
from the governments of the four 
MDCs. Mr. Rullen hopes to have 
increased the amount in ECS2.5m. 
by ihc end of this year. 


Moynihan stays at UN after White House backing 


By Hugh 0*Shaughnessy . 
’ORSENTNG relations between 
te U.S. administration and the' 
hilean Government may lead 

* a shake-up within the junta 
i Santiago, according to per- 
cent reports from the Chilean 
ipital. . 

According to diplomatic 
mrces in Santigao the U.S. will 
jpeat its vote against the junta 
ben the question of human 
gbts irj Chile is put to the vote 
the UJM. General Assembly 
i the next few days. The 
.S. decision to vote with the 
ajority in the UN Third Cbm- 
ittee earlier this month, when 
ie Chilean junta was .con- 
tained by 90 votes to 11 - with 
I abstentions, was- a cause of 
mcern to the junta, as was an 
mouncement by a senior 
rate Department official last 
eek that U.S.-Chilean relations 
. ere “strained.” 

Last Thursday a Chilean 
overnment spokesman mini- 
Jsed the importance of the | 
rate Department announcement 
id declared that bilateral rela- 
ons were, on the contrary, 
irmal. 

The State Department appears 

* be doing its best now to 

istance itself from the junta 
ad this process may become all 
te more marked after the 
relations of activities by CLA 
id the Nixon Administration 
raed at stopping the late Presi- ' 
?nt Alien de's access to power! 
: 1970 and its implication in thej 
isassination of the constitu-l 
onalist army commander; 
eneral Rene Schneider in ; 
ctober 1970. < 

A change in U.S. attitudes to) 
ie. junta would shake the con- 
ience of U.S. financial and 
idustrial circles in the Chilean 

.^.overnment and could have an 

■ Iverse effect on U.S. and other 
■reign investment plans. 

It is being rumoured that the 
tuation might be alleviated if 
eneral Pinochet were to retire 
■oih ’ the scene and leave th.c 
ay open for another Head of 
rate who would be less un- 
rceptable to international 
ablic opinion. 


import duties 


| PRESIDENT GERALD FORD 
i signed an executive order 
eliminating U.S. import duties on 
a wide range of products from 
the developing countries, effec- 
tive from January 1. 

U.S. officials said that the new 
tariff -preferences cover imports 
from 98 countries and 38 depend- 
ent territories of other nations. 
The 2.724 eligible items will be 
allowed dq.ty-£ree entry by the 
U.S. for a period of ten years, 
subject to certain conditions. 
Such imports last year, totalled 
! about S2.6bn. from the develop- 
i ing countries, U.S. officials said. 

The 2.734 items include both 
manufactured products and some 
agricultural imports. The U.S. is 
excluding from the special tariff 
concessions certain imports, 
including textiles., shoes and 
some electronic products. After 
reviewing import problems that 
may be created, the White House 
decided to add automobiles and 
other items to the excluded list 

U.S. international trade nego- 
tiator Frederick Dent fed that 
the U.S. tariff concessiotmq the 
developing countries “sire' ex- 
pected to offer broader export 


' WASHINGTON, Nov. 24. 

opportunities ” to these countries, 
allowing them to diversify their 
industrial production. He said 
that the developing countries 
will have a competitive margin 
over industrial nations in com- 
peting for about $25bn. of goods 
that the U.S. buys each year from 
other nations. 

The 'eligible developing coun- 
tries include most countries in 
Latin America, Africa and Asia. 
Japan and other industrial 
nations will not he eligible for 
the special U.S. tariff concessions. 
The eligible list also includes 
Yugoslavia. Turkey. Israel and 
other countries, but Spain, Por- 
tugal and Greece were among 
those excluded. 

No members of the Organisa- 
tion of Petroleum Exporting 
Countries (OPEC) will be 
eligible for the U.S. tariff pre- 
ferences.- The UE. Congress 
specifically barred the duty-free 
treatment for imports from these 
countries, although U.S. officials 
had attempted at one point to 
persuade Congress to qualify 
Venezuela, Equador, Indonesia 
and Nigeria as eligible. 

AP-DJ 


MR. DANIEL PATRICK 

MOYNIHAN agreed to stay on 
as U.S. Ambassador to the United 
Nations to-day, after the White 
House declared that both 

President Ford and Secretary of 
State Henry Kissinger had “ full 
confidence" in him. 

Mr. Moynihan met with 

President Ford for about 40 
minutes this morning in the wake 
of the diplomatic fracas which, 
blew up last Friday when the 
Ambassador came close to resign- 
ing. complaining that his position 
was being deliberately under- 
mined by Dr. Kissinger. 

Following the meeting,, the 
White House Press Secretary 
read out a prepared statement 


saying that Mr. Moynihan 
enjoyed the strong support of 
both the President and the Secre- 
tary of State, and encouraging 
.him to continue to speak out 
“candidly and forcefully" on 
major issues coming before the 
UN. 

To-day’s reaffirmations of con- 
fidence do not, however, remove 
the lingering suspicion that Dr. 
Kissinger has been manoeuvering 
behind Mr. Moynifaan's back and 
that he may have inspired last 
Week's controversial speech by 
tbe British Ambassador to the 
UN, Mr. Ivor Richard, who 
accused his American counterpart 
of behaviDg like “Wyatt Earp.” 


This view was advanced this 
morning by Mr. William Safire. a 
former Nixon speechwriter who 
retains close links with the 
present White House staff. In 
his column in the New York 
Times, Mr. Safire suggested 
strong that Dr. Kissinger planted 
the idea of Mr. Richard’s speech 
with the British Foreign Secre- 
tary. Mr. James Callaghan, over 
breakfast at the recent economic 
summit in Rambouiliet. 

“No wonder Ivor look advan- 
tage of the kick-me sign that 
Henry pinned on Pat” wrote Mr. 
Safire. He went on to suggest 
that Mr. Richard saw the speech 


us “a chance for an ambitiuus 
politician in become a Third 
World hero while secretly pleas- 
ing his boss's friend (Mr 
Kissinger).” 

But whatever the exact chain 
of events leading up to the 
recent dispute, it has drawn 
increased attention to an under- 
lying contradition in an 
important area of U.S. foreign 
policy, which has by no means 
been healed bv Mr. Moynihan’s 
decision to stay on. 

The controversy shows up 
starkly the difficulties of striking 
a balance between the 
diplomatic imperative of taking 
a conciliator)' attitude towards 


the countries of the Third 
World, and the need clearly 
foil by Dr. Kissinger to placate 
a domestic audience that is 
strongly hostile lo the I'.N. 

.Mr. Muy it Hum's recent attacks 
un General Idi Amin uf Uganda 
and his criticism uf the recent 
UN vote condemning Zionism as 
a form of racism may have been 
popular at borne. But they were 
apparently tun much for Mr. 
Kissinger, who only a few weeks 
before presented the UN special 
session with sweeping U.S. 
proposals for a new interna- 
tional economic framework 
designed tu win the allegiance 
of the Third World. 


Morse gets UN post 


BY OUR OWN CORRESPONDENT. 


DR. KURT WALDHEIM, the 
UN Secretary-General, to-day 
nominated <Mr. Frank Bradford 
Morse, a former liberal Re- 
publican Congressman, to be 
administrator of the UN 
Development Programme, suc- 
ceeding Mr. Rudolph Peterson- 

Mr. Peterson, Former- chief 
executive of the Bank of 
America, is due to retire on 
January 1. f/it Dr. Waldheim 
proposed that his term be 


UNITED NATIONS. Nov. 24. 
extended until January 15 and 
that Mr. Morse, now UN 
Under-Secretaxy-Genexal for 
political and general assembly 
affairs, take over on Janu- 
ary 16. 

The l^N Development pro- 
gramme. formerly headed by 
Mr. Paul Hoffman, of Marshall 
Plan fame, is the world’s 
biggest agency dealing exclu- 
sively in multilateral aid. Mr. 
Morse's appointment is subject 
to- UN Genera) Assembly 
approval, and this is con- 
sidered certain. 
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WHAT’S A 
PAIR OF EYES 
WORTH? 


Si I Thinkaboutit , 

1 I Then think about Bntamkblmd people, 

"1 all 120,000 of them. We’re doing a lot for 

(n * 1 • I themnow,butwithyourheIp,tttrough 

U I legacies and donations, we could do a 
great deal more. 

At the moment, ws have rehabilitation 
centres for newly blind people, holiday 
hotels, homes for the elderly. Sunshine 
Nurseries and Schools for blind children, 
braille literature and music, a Talking Book 
service and training and employment 
schemes. We’re doing all we can to prevent 
, blindness too-by spending thousands 
of pounds each year on research. This is 
why V our legacies and donations can play 
such an important part in our work. 

■yVhy not turn a thought mto a gilt ot 
money now. 


WIB 


royal national institute 
forthebund 

224 GREAT PORTLAND STREET LONDON WIN 6AA 
nee wrth to m*** AartaroteW* 


Surinam gains 
independence 

PARAMARIBO, Nov. 24. 
SURINAM, at midnight to-day. 
becomes the world’s newest 
independent republic, ending 325 
years as a Dutch colony. 

. Many of its citizens have fied 
to Europe, fearing independence 
will bring disastrous clashes 
between Surinam's chief com- 
peting. groups, mainly Creole 
descendants of African slaves 
and those of Indian indentured 
labourers. But generally the 
population is in a frenzy of 
celebrations, responding to the 
easing of tension after political 
leaders last week sank differ- 
ences sufficiently to- frame a 
national constitution and agree 
on a timetable for elections by 
mid-1976. 

Nine hoars after independence 
is proclaimed. Princess Beatrix 
of Holland will formally present 
constitutional Instruments mark- 
ing separation from the 
monarchy at a ceremony in an; 
old Dutch Reformed church. 
Reuter 

Michael Van Os writes from 

Amsterdam : Surinam’s inde- 

pendence will be greeted with 
considerable relief by the Dutch 
Government which solidly 
backed the independence moves 
of Premier Henck Anon in spite 
of fierce disapproval from the 
Surinam Opposition. 

Unlike Mr. Anon's pre- 
dominantly Creole party, the 
main VHP opposition party of 
mainly Hindustanis led by Mr. 
Jaggernath Lachmon, which 
represents about 30 per cenL of 
the population, has always 
opposed early independence. Mr. 
Lachmon considers that Surinam 
is. not - quite ready for inde- 
pendence and ban tried to secure 
more rights for his part of the 
electorate. 

FT’ survey Pages 19-26 

TJ-S. $ IN CUBA 

THE official exchange value of 
the' U.S. dollar in Cuba is 91 
cents of a Cuban peso and not 
as published In an article on 
sugar sales (October 28) and on 
nickel (November 12). 


Midday 

addition 


Let the smooth, diy taste 
of Booth’s Gin be part of your 
lunch-time. 

And mix business with a 
little pleasure. 
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THE UST OF- APPLICATIONS WILL BE OPENED AND CLOSED 
-- . . ON THURSDAY, 27th NOVEMBER 1775. 
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Highway blocked as Lisbon crisis deepens! German ‘wise men’ 

BY PAUL ELLMAN USBON. N 0 v. =4. j - A CO/ .(J^P OSC 

jncc « \rnc r,r r,«nnK u>ni>n 1,'av T.Ichnri rsninn » . nr iiii>n waairs anft to aTIaw his men tO Communists and their ODDOOetltS; * 


LISBON. Nov. 24. 


Payable in Full on Application 

Interest payable half-yearly on 1st May and 1st November 


TMs Stock tj an unrstmenr fa Hint; within Part ir of riw* Finn Scbedulr to rh<* Trnw.’i- 
Znvmmefiu Act 1K1. Application haa Oc«n mad.- to the Council of The Stock 
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writing In accordance with the Stock Transfer Act 1963- Transfers win be tree of 
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payment win be dne on 1st May 1976 at the rat'' of £4.19 per 1190 of the Stock. 
Intere st warrants will be transmitted by post: income ta* "ill be deducted rrom 
payments of more than D per annum. 

Stock of this Issue aod the interest payable Uiereon will be exempt from all United 
Kingdom taxation, present or future, so long as it is shown that the Stock IS In 
the beneficial ownership of persons who are neither domiciled nor ordinarily reside n> 
in the United Kingdom of Great Britain and Nonnem Ireland. 

Further, the Interest payable on Stock ul ihw Issue will im '‘tempi from L>nin-d 
Kingdom income tax, present or funirv. sn km; as if i* -ihown rhai the stock is 
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For the purpoecK of the preceding parauraplu. persons are noi ordinarily r'.-sid«-rt! in 
fhe United KAnpdom if They are regarded as not ordinarily n sirii-m for the purposes 
of United Kingdom income ias. 

Applications for exemption from Untied Kingdom mrome tax <fhould be made in such 
[0T7 ti as may be reonired hy the Commissioners of inland perenue. The appropriate 
forms may be obtained from the I aspect or of Koreten DivH'-.uIs. Inland Revenue. 
Lynwood Road. Thames Duron. Surrey. KT7 DDP. 

These exemptions will noi cjhiiJc a jjprson lo claim repay mem of lax deducted from 
mtemn unless ihe claim to such repayment Is made within the time limit provided 
for Fact claim* under Ineanie tax law: under ihe provisions of ihe Taxes Manasetncnt 
■Act 1VTB. Section 4s ill, no such claim will be outside this time limit If it is made 
. within six rear* from ihe date on which the interest is payable In addiuon. ihe« 
exemptions win not apply so as io exclude the interest from anv computation for 
- Taxation purposes of the D refits of any trade or business earned on in the L’nirert 
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the curnlii-i after providing Cor Daymen! Tar the amount allotted will be refunded 
by cheque. 
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be lodged for registration forthwith and in any case must be lodged Tor registration 
no: later than lSib February IKK. 

A commission pi the ran.- of 3.l.‘jp per ilOo ol (he Slock -.oil It.-' paid io hankers or 
stockbrokers on allotment* made in respect of applications beamut their stamp. 
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per cent Treasury Stork. IOTA “A" umil the close of business ou Sih March 197C. 
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ront Treasury Sto--k. 1K79 already in being Tbe Inst dale for the lodamcm ai ihe 
Bank of England at transfer* of "A” Stork will be &fb March IB?.. 

Application forms and copies ol this prospectus may be obtained ai the Bank or 
England. Xm- issues. Mailing Street. Loudon EC41I HAA. or ai any of ilm branches 
of the Bank of England: at the Bank of frefaod. PO. Box IS. DhocrjII Place. 
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THOUSANDS of farmers were key Lisbon region, a position weeks ago to allow his men to Communists and their opponents- 

blocking the main highway held by General 1 Oteio Sara iva de be used to rescue the Prime and lo try once again to provide ; - uE _ 0 BONV Nov -*4 

between Lisbon and the north Carvalho, head of the intcrnaJ Minister and members of the a political breathing space dur-j sy NICHOLAS COLCHESTER * 1 i ' uv - " 

tonight in a protest against Com- security command, Copcon. Constituent Assembly, who were in^ which consultations aimed at} 

munisr moves to overthrow the Gen . Saraiva de ^ , h0 bas being held .hostage by Com- ^rraing - a new Government ; w ( snoscs over a goal lor the expansion of it: 

Sixth Provisional Government. reccnUy identified hS5°witt murust-led build mg workers meeUn^ wokpiace against Suture develop men t ol the money stock of S per cent, h 

Tn background of another We« German economy continued ^ ^ ^ ai ^ uc ^ 


1U a UebMCraiC cULCUiVL lu vriri- uwirdgucj auu uie move IU tue 181UWI W*. nvuuum v ^ in thp i.lSOQn reeion. with a “ . 

come differences among its pro- replace him as Military Governor de Azevedo- and his Ministers to two-hour general strike called German economists who carry «**» p « nuTt^h^mv-^fum^ai 
Communist members and their Af rhp Lisbon revinn uioc t«i>n pnd the strike thev started last «e pm* *vi» <>can<lcF> everv year. me,at ll * U5l i 1 D .. J K u ‘su« ai 


Communist members and their of the Lisbon region was seen end the strike they started last t0 C0lDC ide with the start of the out :this exercise every year. j™.™ 1 

opponents, which have degeaer- here as an attempt to appease week (in protest at the lack of discussions. Thev see 4 5 per cent, of real j- S fllT -nu, 

aied into a public slanging “moderates” in the military support from 1 President Francisco However, the Communist move ejJLh in gnp In 1976. a rise ' up of stScl' 

match during the past four days, leadership who have criticised da Costa Gomes and the military w answered by Government ^ 11 m GN 5 PI ^ of 4 5 per ZnitarS nSicv restrained SSi 

Tbe ostensible reason for W« apparent failure to restore leadership) unless the nornina- supporters in the north and Sn^^reJeTnemploymW 

tonight's meeting of the BevoJu- discipline among the units under tion of Capt. Lourenco was con- centre of the country who threw Sta. onh^BbS below the ?ut togetter with a programau 

tionarj- Council of the Armed his comnJand. firmed. up barricades in a number of 2^?eted S* war! to * ‘coSolidate Se bSSEet" 

Forces Movement, the country’s Gen. Saraiva de Carvalho. President Costa Gomes called’ towns and threatened to cut off uHr? oimar Em'min- X These conservative though} 

top decision-making body, was whose - political future was the to-night's emergency session of Lisbon s electricity and water ? ^ f t h e Bunder- are well calculated to baefc^m 

the dispute over the nomination cause,, of considerable specula- the Rcvolutionar>- Council in an supplies unless the latest. Com- gj " >“;P«^en l of the » inaiv are ™ «“u™ led .to . back ii 

or Captain Vasco Lourenco to the tton in an increasingly tense attempt to push through yet muni St. campaign was rejected Jj 1 * 0 Jintnmie forcca^” fftaiatw in the ^irnnormt roZ. 
post if Military Governor of the capital to-night, reted two another compromise between the by the Revolutionary Council. J» ^dK 


Spanish Press publishes 
call for democracy 


Cyprus still 
in the 

melting pot 


BY ROGER MATTHEWS 


MADRID, Nov. 24. 


By Metin Munir 

ANKARA, Nov. 24. 


selves were well off course last cussions that lake place her 
year, spend some time under- to-morrow. The Bundesbank 
ifning the uncertainties in- their Government* managements an< 
latest forecast. unions will come together am 

In fact, the main message lies attempt to agree on Germany' 
not so much in the figures, which economic problems and on lh- 
do not contain surprises, as in course that must be steered t- 
the humble economic philosophy get out of them, 
which surrounds them. Economics Minister Friderieh 

They link full employment to has been branded recently a 
wage restraint — that is. that being too ” managemen 
someone should only earn what friendly*' and it will be interesi 
be producesr-but in the longer ing to see whether he and th 


, , I TnF oF n term they see a need to spread unions can preserve 

JUAN of Bourbon, father King Juan Carlos should the door for other people to ( remoieness ot » copras mOT e of the risk and more of equanimity. 


of Spain's new king and a key facilitate 


profound social speak equally clearly. 


22F22L ke variable profit to more of 


Vi uo-aui J uv» ( I.W..LH1* n. |/iu>wuuu OJUliui 1- J — . - UK VJU MUI 

figure in tbe immediate political Justice that would eliminate it also stresses the speed with ® nce n, °” ^ Pft>P le - 


If not. Herr Friderichs will b 
able to point to tbe thick tom 


u^uiv *wuu^vuafcv ^jui*uviu juanwc wwuju viiuiiudvc < t aucam UJc nun i ■ _ . . ■- p j « IOC ycUpic. >v pvim tv u>c iuii.iv uuu- 

future of the country, _ to-day corruption, oversee the introduc- which the new king will have to \ ®*^ ei s^jpi^^ sn Dembcl and They ^ that State spending from the five wise men in hi 


issued a statement in Madrid tion of a true pluralistic act if he is to grasp the political 
calling for the introduction of a democracy, ensure that Spain initiative and not always be 


true pluralistic act if be is to grasp tbe politicall is probably near the border of own defence 

litre that Sn.-oin init-i-, *iva nnt ,!«««* hfl , TurkxshOTnot leader i wh ^ t 1S beara ble. Thev say that ** 


Economics Mioistr 


that could not have happened at represented in the political Minister at the end of this week ai l independent State was 
any time in the past 36 years, institutions that had hitherto and that all major decision* will “**• . 

and is the clearest sign yet that rested solely on the dictate of have to await the formation of Tne -proposal to matte a 
the country is moving towards a Gen. Franco. These objectives a new Government - unilateral declaration of mde- 

mon liberal era. had to be the primary considera- Th choice of Prime Minister p ® , ! d 5 n 5 e *? no « ll '‘ r w CrP™*' 

An hour later political Tlolnn tim. ot Ws ooi, a. King *e m oS « «« ™n^ l s Tn« rte“ ^ 

resumed to the northern Basque Spain. hPtwnen th- nresent inrumhent.l 


- The -- proposal to make a 
unilateral declaration of inde- 
pendence in northern Cyprus, 


wait economy in its viiai nerve. per cent per year uii is»u i 
j ' They suggest that the Bundes- set Germany hack to an accept 
, - bank should once again declare able level of employment. 


provinces when a local mayor Earlier in the message there S r. Carlos Arias and Jose-Maria i-hi Tnrk-ish^vnriot does noi 
was shot and killed. An armed was reference to the' absolute Areilaa, the Count of Motrico sep _ lo have won immediate THE NUMBER of working days in Turkey, 
man broke into his living room oersoual nower” exercised hv an rt fnnnpr Amha«aHnr to . t0 . lr Z, ir , in th«T non- Th» i2fL 


seems at the moment to rest controI sIne t6e 1974 war was 
between the present incumbent, put forward by Mr. Denktaxh. 


Sharp rise in strikes 


GENEVA, Xov. 24. 


man broke into his living room personal power” exercised by an ^ former Ambassador to 
where he was watching television Franco, another phrase that p ar i s anc i Washington. Sr 


approval for his project, bat kwt in strikes in the non- The 126-state Agency said tha 
Mr Demirei indicated that he Communist world jumped by the total number of working day 


Vh ; h «, him Ih3 V. k« 7 ri ™ PMW L-i^ Fans ana wasmngton. ar. Mr Demirei indicated that he Communist world jumpea oy toe iota] numoer or wonang aay 

and shot him through the head, would not have been penmtted Areilza is almost certain to be mizht rive a co-ahead at a later more than 35 percent, last year, lost because of labour confttci 

A few weeks ago the ®®squ® 24 hours ago. A few months ago. j n th C Cabinet,- if not as Prime Hate ** the International Labour Organi- rose to 154m. last year, almos 


Separatist organisation JETA the monarchist daily newspaper Minister then as Foreign Secre- 
warned people holding official ABC was threatened with closure tarv 

t-n rMM* / fi n I- in tkn f f Sa. Lfi f > ..aL £ ff “ 


“i told the Prime BUnlster ration (ILO) reported ttniay. 42m. more than in 1973 when 
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SrfaSTtte mSSuotcm The £ thatP Gen - Gutter rez Mellado. one agreement with the Turkish- specialised agency disclosed that in strikes or .lockouts also ii 

or race toe consequences, jne »as subsequently banned from n « ,hp fi>u mnn in innv whn ^»Ti n i . nn .m, in iH, «i«kii.i. Tt»iv h*irf thp record for the creased. Passing from 22m. i 


that Archbishop Makarios has 


-In a review of labour dilutes slight decrease was recorder 
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SLd man S a nfo recent been SJ 1 WJSSJS ‘1, he of the few men in the army who Cypriot communltyTo eslabl^ Italy held the record for the creased, passing ; from 22m. i 
fnvolv^d in a laboS d?smUe m S" i ^ combines a relatively liberal a tio-aone federal independent greatest number of strikers, but 1973 to 25m. In 1974. 

SS52"f“ made in Portuga1 ' intellect with grass roots mill- State,” Mr. Denktash saUT - that the longest stoppages were Reuter iiH 

SrotestiL ?t ihr e ve?ufion of That statement added that tary support, will b e brought in ■= === ±== = : - = ===== ======= ' 

ETA^ciivis?*; 1 1 several times before Don Juan either as Deputy -Premier or as m • f \ ? 

E Attention in the capital was, had-attempted to m^^hw views Minister °F the interior. INTERIM STATEMENT .[ ’ i 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 am ON 
THURSDAY. 17th NOVEMBER 1975 AND WILL BE CLOSED ON 
THE SAME DAY 

1G£ per cent Treasury Stock, 1979 

ISSUE OF £600,000,000 AT £95.50 PER CENT 


u-hlrh two m«n weri* c.irkprf fnr juicucui who giaoa iwia umi- 

oroSitine the* execution nf 71131 statement added that tary support, will be brought io 
ETA acSrisfs several times before Don Juan either as Deputy- Premier or as 

itrpntinn ‘in the canital was had. attempted to make his views Minister of the Interior, 
however, fixed on thp statement clea . r The ^ in ? apaorently believes 

issued by Don Juan's Press « 3C h 111116 t&e y either that if he is to ^ive an amnesty 

socretarv. The king’s father, a censored or appeared in the l0 political prisoners— extern 
lifelong ’ opponent of Gen. Press badl T tnunlaled. those convicted for crimes of 

Franco-who has never renounced The effect of Don Juan's state- violence — he will have to demon- 
biv claim to the throne, savs bis ment is likely to be considerable, strate to the fiercely Right-wing 
son should act as an independent U breaks a 36-year total ban on political police that the army is 
arbiter. • criticism of Franco and opens totally backing bis policy. 


THE DOMINION AND GENERAL TRUST LIMITED 

. . Six Months to 31st October 1975 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
l. Wo rpqurat you io alloi (<■ mu us m acrordaiwe with ibc u-mii of in>> gmMus 


Bitter row over welfare costs 


laird sub November IPts 



BY RUPERT CORNWELL 


PARIS, Nov. 23. 


The Directors have declared an Znferim Dividend in respect of the year to 30th April. 
1976 of l.SOOp net (1975 same) per Ordinary 25p Share which with the imputation tax 
■credit is equivalent to 2.30769p gross ( 1975— 2.2388p gross). 

The unaudited figures for the six months to 3lst October 1975 are shown below 
together with the comparable figures for the si* months to 31st October 1974. 

/j 31st October . 31st October 


•av pounds or the 

ahoTi'-nanvit SioKk. I UV r, -quest lhat anv toiler of allotnieni in respect gf the 
StocR allDili-d to me us be sem io me us by post ji my our risk. 


The mm er l>£ beinc ihe j mount rcgiilnd for pjynu-nt 

full i namels iSa.M for every 1190 of ihe Slack .mphi-d ion. is i-iiUuW 
,'lWc d-'clarr ihui the apalirint'si u ;ire not restdeni ontsid.- ih.- Seheduled 
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nomiDo-i >ki at any person's’ rosidi-ut out«id>. those Territories. 
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THE SHAKY finances of the 
Social Security system, which 
provides France's main public 
welfare service, has suddenly 
become tbe centre of a bitter 
political row with potentially 
serious consequences on the 
labour front. 

The problem is how to cover 
a deficit which is likely to rise 
to Frs.9bn. (£lbn.) next year, 
from Frs.4bn. in 1974. Social 
Security, covering the French 
equivalent of National Health 
and family and pension allow- 
ances as well, is financed mainly 
by companies and their em- 
ployees. 

Speaking in the Senate Budget 
debale. Finance Minister M. 
Jean-Piorre Fcmrcade rejected 
the solution of increasing com- 
pany coni ri button 5 . instead he 
enraged France's unions by pro- 
posing that workers contribute 
slightly more from their wages 
and that benefits available be a 
little reduced. 


of more cuts in take-home pay 
when Inflation is still over 10 per 
cent a year. 

In making his proposal, M. 
Fourcade was, above all, con- 


scious of pressures already on 
corporate finances, which have 
been hit by the business slow- 
down. 

The Communist-led CGT 
union, however, warned of 
strong and united action by 
wage-earners to protect them- 
selves. 


The trouble with M. Four- 
cade's reasoning is that Social 
Security dues do not increase be- 
yond a certain level of income. 
with the result that the lowest- 
paid are hurt disproportionately. 

The fairest answer, many ob- 
servers feel, would be for the 
government to raise the revenue 
required by taxation. But this 
would raise another even more 
explosive topic, the introduction 
of a fairer French income tax 
system. 


Gross Income ’ 

Net Revenue after all charges including 
taxation 


French canal plan 


fa j Overseas Taxation 

(bj Corporation Tax 

(c) Imputed Tax on Franked Investment 

Income i 

Cost of Dividends (Net) 

(a) Preference 

(b) Ordinary 

Earnings per Ordinary 25p Share ; 

Rate of Dividend on Ordinary Shares; 

Interim (payable 1st December) 

Imputed Tax 


31st October 

1975 

. 31st October 
1974 

. £266^50 

£264,912 

t 

! £130,087 

£130,881 

£5,663 

£7.922 

£36,468 

£38*69 

£49,056 

£43,433 

£6,125 

£6.125 

£63,000 

£63,000 

2J5p 

2.97p 


1.5000P 

Q.80769P 


1.5000P 

Q.73SSP 


2.30769p (gross) 


2-23SSp (gross) 


PARIS, Nov. 24. 


Employee organisations re- 
acted vigorously to the prospect 


THE French Government moved 
to-day to start work on comple- 
tion of a canal from the North 
Sea to the Mediterranean. 

President Valery Discard 
d'Estains, ordering a go-ahead on 
technical studies and land acqui- 
sition. said the plan “puts the 
whole of industrial Europe in 
direct communication with the 
Mediterranean at a time when 


the countries of the Mediter- 
ranean and the Gulf are develop- 
ing and industrialising." 

The project parallels a pro- 
jected 3.500 km. network of 
inland waterways running from 
Rotterdam through the Rhine, 
Main and Danube in central 
Europe tn Constanza, Romania 
on the Black Sea. 

AP-DJ 


Net Asset Value per Ordinary 25p Share JSOJJp 125.3p 

Including whole of Dollar Premium of 34.4p 23.2p 

<S3j%) (50*%) - 

NOTES 

The Net Asset Value has been calculated after allowing for the Interim Dividend and 
deducting prior charges at par. 

No provision has been made for tax on Capital Gains in calculating these figures. 

On 6th October 1975 the Back-to-Back Loan $750.000/£3 12.500 was repaid. 

EAST OF SCOTLAND INVESTMENT MANAGERS LIMITED, 

3, Albyn Place, Edinburgh EH2 4NQ. 
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* Fly to the Arabian Gulf with MEA, the airline 
renowned throughout the business world for its 


resourcefulness and reliability. 

Our daily 747 leaves London Heathrow at 10. 10. am ^ . 
bound for Beirut. From there we continue, on to >- .. 
every maj or point on the Gulf — Abu Dhabi, 

Bahrain, Dhahran, Doha, Dubai, Kuwait and Muscat ~ 
with six services every day* 

Whatever your destination you will enjoy a fast, comfortable a Sj ’ 

journey, confident in the knowledge that you will be well - 

looked after all the way. . 

With 30 years experience behind it, MEA can truly claim 

to be a major link between Britain and the Middle East. 
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Contact your I AT A a$ent or nearest MEA office: 


-THE NATURAL CHOICE AIRLINE TO TME GULF 


London. 01-493 5631 (passenger enquiries) 0.1^493 6445 (cargo enquiries) . 
Eirmingham.02 1-643 S747 Manchester 061-236 5482 Glasgow 041-248 33S8 
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EUROPEAN NEWS 


‘ Arabs ask EEC 
for trade pact 


WEST GERMAN ARMS EXPORTS 


The not-so-total abstainer 


: .' \ ■ f ►? 


BY REGINALD DALE 

E TWENTY Arab nations 
lay. renewed demands for 
seping one-way trade cottces- 
ns from the EEC as a quid pro 
3 for the channel ling of Arab 
dollars to Europe. The Arab 
e pushed ahead with the pro- 
:al at to-day’s session here of 
Euro-Arab “ dialogue " 
,pite repeated indications from 
Community over the past few 
nths that the idea is totally 
iccep table. 

n the talks that opened here 
the week-end, the Arabs have 
in pointing to the recently 
nea Lome Convention, linking 
Community with 46 African, 
•jbbean and Pacific countries, 
an illustration of what they 
'e in mind. They are. how- 
>x, stopping short of asking for 
uidal aid or the joint ineti tu- 
ts enshrined in the Lome 
cement.- The Arab proposal 
Is for the signing of a major 
v trade convention between 
Community and the entire 
ih world under which the EEC 
aid: 

-totally abolish duties, and 
er barriers to trade on all 
lb exports, both industrial and 
TOiRuraL without any recipro- 
concessions by the Arab 
_ntfies. 

-introduce a system that 
jld stabilise the earnings of 
Arab exports— although it is 
yet clear whether oil would 
included. 

-act to promote and diversify 
ib exports through technical 
istance, training programmes 
1 trade fairs. 

he Arabs reject the EEC's 
. gestion that transfers of 
ropean know-how and techno- 
ir agreed in the “dialogue” 
rid represent a fair exchange 
Arab investment. As this 
hnology must come largely 
n private industry, the Arabs 
nt out that they wl>l have to 
- for it in any case, 
iiab delegates here say that 
bargain mast involve the 
siing up of European markets 
their own markets do not 
vide a broad enough base for 


BY NICHOLAS COLCHESTER, BONN CORRESPONDENT 


ABU DHABI, Nov, 24. 

future industrial expansion. The 
Arabs want to use their oil 
revenues to build up modern 
industries,, diversify their ex- 
ports and increasingly transform 
energy and raw. materials in the 
country of origin. The Euro- 
peans are prepared to agree to 
trade promotion schemes but on 
the two main points they argue 
that the Arabs tan. get what 
they want through the Com- 
munity’s generalised preference 
scheme. In addition, the Euro- 
peans point out that three Arab 
countries (Somalia. Sudan and 
Mauritania) are in any case 
already members of the Lome 
Convention. 

Preferential agreements are 
currently being negotiated with 
Algeria. Morocco and Tunisia, 
under the EEC’s “overall" Medi- 
terranean policy, and negotia- 
tions are soon to start with 
Egypt, Syria. Lebanon and 
Jordan. The oil producing coun- 
tries, it is claimed are in no need 
of special assistance, leaving 
only the two Yemens with a pos- 
sible case for particular treat 
meat. 

Behind these specific points, 
lies the wider fear of a serious 
competitive threat to Community 
industry in the -future if the 
Arabs were given free access. 
Secondly, the Community has 
agreed with the U.S. not to 
extend its preferential area 
beyond the Mediterranean, and 
any further expansion would also 
make it difficult to resist a snow- 
ball effect in which countries like 
Iran and Pakistan would probably 
start lining up for similar treat 
ment. 

The issue is clearly one of the 
crucial points of the whole 
“dialogue.” which is-now getting 
down to brass tacks after first 
being set frr motion two years 
ago. The European side is con- 
fident that the Arabs do not 
really expect to get all they are 
asking for. but it remains to be 
seen how far the Arabs will try 
to press their demands before 
the current session ends later in 
the week. 
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-Zero-rating row splits 
EEC Ministers 


BY DAVID CURRY 

■, UMUN1TY Ministers to-day 

’ horised EEC governments to 
’* 'tinuc to zero-rate certain key 
ducts for VAT. However, 
y split down the middle on 
*ther they should be allowed 
introduce zero-ratings on new 
?gories of goods. 

•he decision came in the* 
rse of a Council meeting 
oted to clearing some of the 
taeles in the way of a common 
icture for VAT. This is 
•ortant because, from 1978, the 
iimunity is supposed to 
nee its policies from its own 
aurces as distinct from State 
rentions and an important 
nent in these resources will 
:he Commission's right to levy 
ite of up to 1 per cent. VAT 
member States, 
ut this is clearly impractical 
ess member States agree to 
rge VAT on the same items 
to work out a way of making 
ipensatory payments for 
ns which are zero-rated in 
io countries but will have to 
r the Community tax in 
ers, 

he other “legs” of the own 
Durces system are the pro- 
ds of import duties and 
icultural import lories, 
he agreement to continue to 
mit " temporary " zero-rating 
uportant to British zero-rating 
food and children's clothes. 

Edmund DelL Paymaster- 
leraf, made it clear that it 
ild be politically impossible 
tax food even though the 
Sinai Community directive on 
T of 1970 clearly frowns on 
vrating.' 

Tinisters agreed that there 


BRUSSELS, Nov. 24. 

1970 specifically ruled this. out. 
The French also pointed out that 
to permit new derogations would 
inevitably lead to a patchwork 
of differing systems across the 
EEC as governments came under 
intense lobby pressure to relieve 
certain sectors of the tax. 

Ministers made tittle headway 
on bamonising the VATWemp- 
tion limits on small buiaesses 
which range from £5 ,00 0>r turn- 
over in- the UJL- and £12,000 in 
Ireland to a mere £350 in 
Denmark. 

This question was bundled 
back to the experts for detailed 
consideration, with the Commis- 
sion suggesting that exemptions 
below 4,000 units of account 
should gradually move up to that 
level, while exemptions above it 
should remain unaltered and 
compensation be paid for the 
tax loss this higher limit would 
represent. 


Swiss still 
interested 
in ‘snake’ 




> rating but these are unlikely 
occur more than every three 
four years. 

Vance. Germany, Holland and 
glum were very strongly 
inst permitting extensions of 
3-rating to new products, 
uing that the Directive of 


By John Wicks 

ZURICH. Nov. 24. 
SWITZERLAND remains in- 
terested in the possibility of 
joining the European currency 
snake, according to spokesmen 
of the Swiss Finance Ministry 
and National Bank. In view of 
French opposition to the inclu- 
sion of the Swiss Franc, however. 


ently both in Berne and Brussels 
that there would have been little 
point in Switzerland’s being 
invited to the December 15 meet 
ing of ministers of "snake ' 
countries in Brussels, at which 
Swiss application for member- 
ship is to be discussed. 


INTERIM STATEMENT 


THOMAS WARRINGTON 
& SONS LIMITED 

General Building and Public Works Contractors, 
Ellesmere Port 

The unaudited results for the six months ended 30th June 

875 are as follows:— I975 1974 

, vi 02 000 £72,000 

profit before taxation £37.500 

-orporation lax (estimated) w ’ 

147,000 £ 34.500 

of Interim Dividend, amount £34,981 

U e ab foIlowiai’ is a statement by Brian Warrington. 

The Directors have declared 

jer share- (1974 UW?P>. <LW4 L?365p>. 

^wK%iidTn T K & » " ldOT «“ 

r ihe register on 12th December. 19 ■ 

jfi In my statement dated 23r ?, J ?rt > i n 9 contracting together 

S»ere able to maintain the workload profits 

f*«h the improvement in Joust • ■ ales. } ^ 
Ib : improve in 1075 and Itf Jas so fcr PJ^ w Howtfver> 

ifah an increase of _ 4 J ~ JJjrt S £, ^h e building industry 

Ifeu will be aware of the difficulties m margins 

Pt present with fierce industry are still 

“ 5n work available. Enquiries recel Government spending 
“ * low level and with rk SSaSI 

J>ere has been a consider; able fai Apartments, 

Liquidity has again inpmd Ngjjjg 
ovrer « £455.000 compared with £55».»» saw 
o you on the 23rd May l 975 - 


THE SECURITY Committee of 
the West German cabinet is 
expected shortly to lengthen the 
list of countries eligible to. re- 
ceive exports of German arms. 
The relaxing of this self-imposed 
restraint will doubtless be 
greeted with pleasure by Ger- 
many’s small armaments industry, 
but will not have been the main 
justification for the decision. In 
Government circles it is said 
that the move will rather have 
been the consequence of Ger- 
man co-operation in the develop- 
ment of weapons with countries, 
such as Britain and France, 
whose scruples about the export 
of weapons are less exacting 
than its own. 

Since 1971, when the Social 
Democrat-Free Democrat coali- 
tion tightened up the rules. West 
Germany has in principle only 
allowed itself to export arms to 
1 Nato coon tries. The usual excep- 
tions to this principle have been 
Australia, Japan. New Zealand, 
Switzerland, and Sweden, be- 
cause it was generally agreed 
that they were not “areas of 
I tension." Other exceptions have 
been few and far between. 
Because of this restraint, and 
because ■ of Germany’s very 
gradual return to arms 
manufacture after the war, the 
German armament Industry now 
accounts for only 3 per cent, of 
GNP and only 0.3 per cent, of 
German exports — worth - under 
SlOOm. in 1974. French arms 
exports in that year were 30 
times as great and accounted for 
8 per cent of exports, - while 
Britain’s totalled Slfibu. 

This year has been one of an 
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export slump in West Germany, 
as everywhere else, and bis 
therefore added to' the tempta- 
tion to get into the. business of 
“ sensitive exports." All through 
the year a constant undercurrent 
of industrial lobbying has been 
chipping away at the Bonn 
Government's high principles. 
Much of tbe armament industry 
consists of companies whose 
main activity is the manufacture 
of peaceful products. While 
this activity has been wallowing 
in recession and allowing unem- 
ployment to grow, the interna- 
tional arms business has 
remained lively and has offered 
an attractive though insufficient 
alternative.. 

The “unemployment argu- 
ment” for a more relaxed atti- 
tude to arms exports has made 
only a small impression on West 
German politicians. One of Ger- 
many’s compensations for losing 
the war is that its leaders still 
believe that an arms industry Is 
like a drug . to an industrial eco- 
nomy — that it is easy and per- 
haps gratifying to expand, but 
that once expanded it is politic- 
ally impossible to cut down 
again. As exports have become 
the motor behind West Ger- 
many’s growth, Bonn has seen, 
too. the way in which a non- 
partisan stance in the world 
pays big dividends in trade. The 
Foreign Ministry, which is the 
star performer in the German- 
balancing act of omnilateral 
friendship, feels that it is “bet- 
ter to sell tools to people who 
make weapons than to sell the 
weapons themselves." 

So when early this year there 


still was Iranian interest in buy- 
ing the West German Leopard 
tank. Iran was more or less given 
tbe cold shoulder and a contract 
for 800 tanks went instead to the 
British makers of the Chieftain. 
It was perhaps the year’s most 
graphic example of German self- 
denial in the arms business. If 
Iran had bought the Leopard I 
tank, the order would have pro- 
vided Krauss-MafEei, one of Ger- 
many's main weapon suppliers, 
with a contract worth over 
DMlbn. (about £150m.) at a 
moment wben it was short of 
military business, and having 


but both companies will have 
their own assembly lines, and 
Dornier is providing all the 
wings and all tbe tail sections. 
Series production is to get under 
way next year. Both Dornier and 
Dassault think that the aircraft 
has great export potential. But 
any order outside Nato and the 
Favoured Five will bring dif- 
fering French and German atti- 
tudes into conflict. Both Govern- 
ments have madci equal contribu- 
tions to the cost of developing 
the Alpha Jet, each has tbe right 
to veto any export contract. 

The problem has remained 


A lessening of German scruples about arms sales 
was inherent in the decision to get involved in 
multinational projects in the first place. 


trouble with its civilian activi- 
ties. Better still. Iran might have 
been inveigled into buying the 
Leopard U — praised as the 
tank of tanks at £500.000 apiece 
— and into helping to defray 
development costs that the Ger- 
man Defence Ministry still finds 
daunting. 

. Yet the Government's Teal 
problem was, and is, not this 
self-denial at a time of high un- 
employment, but the conse- 
quences of Germany's Involve- 
ment in multi-national weapon 
projects. The Alpha Jet is a 
good example. Dornier of Ger- 
many is building this ground- 
support and advanced training 
aircraft with Dassault of France. 
Dassault is the main contractor. 


theoretical so far, but It will 
become real as soon as the Alpha 
Jet becomes marketable. The 
same pressure is building up on 
the successful collaboration in 
the missile business between 
Messerschmitt-Boelkow-Blohm of 
West Germany and Aerospatiale 
of France. Their Milan portable 
anti-tank missile is already in 
series production. Production of 
the Hot anti-tank missile which 
can be fired from a tank or a 
helicopter should begin early 
nest year. Production of the 
remarkable Roland anti-aircraft 
missile should follow a year or so 
later. Meanwhile it seems likely 
that in February 1976 the go- 
ahead will be given to produce 


the Anglo-German-Italian strike 
aircraft, the MRCA. It; too, will 
then become an exportable com- 
modity. 

Particularly in the case of the 
more complicated products like 
Roland. MRCA. and Alpha Jet. 
there is no way for Germany 
diplomatically to disassociate 
itself from ihe export sales of 
its partners, in fact, a lessening 
of German scruples about arms 
sales was inherent in the deci- 
sion to get involved in multi- 
national projects in the first 
place. There are, of course, com- 
pensating arguments for such 
co-operation: they pave the way 

towards the standardisation of 
weapons within Nato. and they 
share out the reduced amount 
of work among the member 
countries. 

Politically, the Chancellor, 
Herr Helmut Schmidt, will leave 
the opposition with little to suy 
wben he instigates the move. 
The CDU-CSU supports a relaxa- 
tion of the export rules in order 
to allow “full usage, but nut 
expansion, of current German 
weaponmaking capacity.” This 
is vaguer than it sounds, because 
the line between weapon-making 
and the rest of industry is very 
blurred. The accepted guess for 
employment in the German wea- 
pons sector is 200,000 people, but 
for many of them the making of 
arms is only one of sevc-al 
alternatives. The Chancellor has 
a greater potential problem with 
the parties in his own coalition. 
The Free Democrats (liberals) 
passed a resolution at their party 
congress against a relaxation of 


tbe export rules. The party 
rejected ihe "employment irji' 
ment ” and specifically mentioned 
the dangers of getting involved 
in multi-national weapon rr-'- 
jects. 

When Herr Schmidt's own 
party, the Social Democrats, held 
their parly congress and dis- 
played such remarkable ideologi- 
cal self-containment that une 
commentator called the whole 
affair "u pressure cooker without 
a valve.” One hiss of pcnt-ui> 
strain that did escape, however, 
was a resolution on weapon ex- 
ports. The delegates over-refle 
the party leadership, which 
advised against a vote on th<* 
subject, and voted by a narrow 
majority against loosening expJrr 
conditions “even if the current 
economic difficulties make Ihe 
idea seductive." 

The same congress gave the 
Chancellor a licence to compro- 
mise in the pursuit of 5oci.il 
Democrat ideals, and it applauded 
his sclf-porlrait as a “pragmatist 
— but not one without theories, 
and certainly not one without 
values.” It seems that - (be 
pragmatism is to be applied 
soon to the principles governing 
ihe export of weapons developed 
in co-operation with other coun- 
tries. Tbe values will have ‘to 
be applied later in dealing with 
the case-by-case disagreements 
that will almost certainly aril”. 
The thread will have been 
picked, and the fabric of Bona'> 
arms export policy may by then 
be unravelling faster than is ng-v 
expected or accepted. 
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Remscheid 010 49 

Sdingen 010 49 

Stuttgart Oio 49 

Ulm Donau 010 49 

Viersen 010 49 

Vvbdd (Hold) 010 49 

Wiesbaden 010 49 

Wolfsburg 010 49 

Warms 010 49 

Wbpperto! 010 49 

GREECE 

SR* 45p per trait. CRf 30p per irin. 


Direct 
Dialling 
Code 
010 49 611 
010 49 541 
010 49 7231 
010 49 2191 
010 49 2122 
010 49 711 
010 49 731 
010 49 2162 
010 49 4103 
010 49 6121 
010 49 5361 
010 49 tf41 
010 49 202 


Direct 

Dialling 

Code 

Trieste 010 39 40 

Turin 010 39 11 

Udine 010 39 432 

^fcrese 010 39 332 

Nferice 010 39 41 

Verona 010 39 45 

LUXEMBOURG 

SR’25ppernwt.CR‘ 19ppermin. 
Luxembourg 010 352 

NETHERLANDS 

5R* 25p per min. CRt 19p per mil. 


PortBccteh 

Sirrcrdovn 

Wsrtvicrth 

Wxxbcck 


Direct . 
Dialling 
Code 
010 77 4? 
010 27 21 
01027 31 
010 2721- 


SPAIN 

SR* 35pperivuiGll22ppernan. 


010 6149 
010 61 63 
010 6192 
010 6155 
010 6186 
010 6179 
. 010 61 2 
010 6177 
. 010 6169 

010 6185 
010 6T02 
„ 010 6148 

19pperirin. 

010 3253 
010 3231 
010 3263 
010 3250 
010 3250 
010 322 
010 3271 
010 3256 
010 3211 
010 3291 
010 3216 
010 3241 
010 3215 
010 3265 
010 3281 
- 010 3259 
010 3214 
010 3287 
010 3256 
010 3250 


010 1506 
010 1403 
010 1902 
010 1418 
010 1403 
010 1506 
010 1902 
010 1416 
010 1613 
010 1519 
010 1519 
010 1514 
010 1604 
010 7 416 
010 1673 
010 1613 
010 1418 
010 1306 
010 1506 
010 1709 
010 1902 
010 1416 
010 1819 
010 1604 
010 1604 
010 . 1 519 
010 1204 


be efiatfed direct if they consist cfsor figures. 
FINLAND (from 1M NoramberJ 
SR* 35p per min. CRt 22p per min. 
Helsinki 010 358 0 

FRANCE 

SR* 25p per min. CRt 19p per min. 
fmc Andorra and Monaco) ■■ 


Athens 

Corfu 

Delphi (Dhefphoi) 
Larissa 


010 30 21 
010 30 661 
010 30 265 
010 30 41 


Amiens 

Andorra 

Antibes 

Sarriiz 

Borde<MC 

Boulogne 

Brest 

Calais 

Cannes 


Clermont- Far ancf 

Dieppe 

Dijon 

Le Havre 

Lille 

Lyons 

Marseilles 

Menton 

Monaco 

MarteCario • 

Montpellier 

Nantes 

Nice 

Paris 

Rouen 

Sslropez 

Strasbourg 

Toulouse 

GERMANY 

SR* 35p per min. I 

Aachen 

Bad Godesberg 

Baderr-Baden . 

Berfia'Afet 

BobCngen 

Bonn 

Bremen 

Bremeriiavc ft 

Brunswick.- ’ 

Coblenz 
Cologne . 
Darmstadt ’ . . 
.Dehnold 
Dortmund 
Duisburg 
Dusseldorf. ... 
Emden 


010 33 22 
010 33 078 
010 33 93 
010 33 59 
OTO 33 56 
010 33 21 
010 33 98 
010 33 21 
010 33 93 
010 33 33 
010 33 73 
010 33 35 
010 33 80 
010 33 35 
010 33 20 
010 33 78 
010 33 91 
010 33 93 
010 33 93 
010 33 93 
010 33 67 
010 33 40 
OTO 33 93 
010 33 1 
010 33.35 
010 33 94 
010 33 88 


ffraeus 

010 30 21 

Rodeo 

010 30 241 

Thessaloniki 

•010 30 31 

HONGKONG 


SR* £1.05 per non. 


Hong Kong . 

010 852 5 

Kowloon 

010 852 3 

larrmo 

0T0-8S2 5 

Mo Wan 

010 852 5 

ISRAEL 


SR* £1 D5 per min. CR t 75p per min. 

Acre- 

010 972 4 

Amir ‘ 

010 972 67 

Bel Yosef 

010 972 65 

Hadero ’. 

010 972 d3 

Haifa 

010 972 4 

Jcrffa 

010 972 3 

Jeaadem v. 

010S72 2 

Iryt v. 

010 972 3 

Mdilat 

010 972 57 

Naaxeth ' 

010 972 65 

Netorrya r t 

010 972 53 

Rema 

010 972 65 

Rogeifr \ 

010 972 2 

Shomera 

010 972 4 

Td Anv 

010 972 3 

Tiberias 

010 972 67 

Yagur 

010 972 4 

ITALY 



SR* 35p per min. CRt 22p per min.- 
fine. San Marinoj) 


CYPRUS f/rom 77rfi November) 

5R*45p per iron. CRt 30p per min. 

Nicosia 010 357 21 

DENMARK 

SR* 35p per min.CRt22p per mia 
Aalborg 010 45 8 

Arhus 010 45 6 


Essen 

Frankfurt (Moh^ 

Ham b urg 

Hancwer 

HekJyberef 

Karlsruhe 

Kiel ■ 

Krefeld 

Kronberg (Taunts) . 

Lubedt 

Marc 

Mannheim 

Monchengfadbach 

Mrich 

MjtbJw (Wertf) 
Nuremberg- 


• 010 33 61 - 

Bologna 

010 39 51 


Brescia 

010 39 30 


Cagliari 

010 39-70 

O10 49 241 

Capri 

010 39 81 

010 49 2221 

Caserta 

010 39 823 

010 49 7221 

Catania 

010 39 95 

' 010 49 30 • 

Como 

010 39 31 

010 49 7031 

Pcxtsxa 

. 010 39 55 

010 49 2221 

Genoa 

010 39 10 

010 49 421 

Ischia 

. OTO 39 81 

.. 010 49 471 . 

La Speda 

010 39 187 

■ 010 49 531 

. legnoro 

01039 33T 

OTO 49 261 ■ 

Livorno 

.010 39 586 

.- 01(3 49 221 

Messina 

010 39 90 

• - 010 49 6151 

Mestre 

010 39 41 

010 49 5231 • 

Milan 

010 39 2 

" 010 49 231 . . 

Modena 

• 010 39 59 

010 49 203 • 

Monza 

010 39 39 

010 49 217 - 

Naples 

010 39 81 

' 010 49 4921 

ffadua 

■ 010 39 49 

010 49 9131 

Palermo 

010 39 91 

010 49 201 . 

Parma 

010 39 521 

010 49 611 ‘ 

Perugia 

. 010-39 75 

. .010 49 40 •• 

Fesaro 

010 39 721 

010 49 511 

Pescam 

.010 39 85 

•• Q1Q 496221 

Racenra .. 

010 39 523 

010 49 721 • 

Pko . 

010 39 50 

. 070 49 431- 

Prcto 

01039 574- 

010 49 2151 - 

_ Reggio Bnlia 

01039 522 

• 010 49 6173 • 

Rimini 

010 39 541 

010 49 451 

Rome 

010 39 6 

. 010 49 6131 

Salerno 

010 39 89 

010 49 621 

San Marino 

010 39 541 

010 49 2161 

6 anftemo 

010 3? 184- 

010 49 89 

Sorrerto 

010 39 81 

010 49 251 

Tan-edd Greco 

010 39 81 

010 49 911 

Treviso ‘ 

01039 422 


Aafcmeer 

AScmaar 

Amersfoort 

Amsterdam 

Arnhem 
Eos Loop 
ft edo 
Bussicn 
Den Header 
Delft 

Dordrecht 

Bndhoven 

Gouda 

Groningen 

Haarlem 

The Hague 

HjJversum 

Hook of Holland 

Leiden 

hEimegen 

Rotterdam 

Tilburg 

Utrecht 

VVasenaar 

Zaandam 

Zeist 

Zwolle 

NEW ZEALAND 

SR’ £1-05 per min. 

Albany 

Auckland 

Beachbnds 

Bkarlagie 

Cambridge 

Gs borne 

Hamilton 

Hastings 

Manurewa 

Napier 

New Plymouth 

OaHeigh 

ftjimerslon North 

Fapakuro 

Tobga Bay 

Wtfcra 

VfcUington 


010 31 2977 
010 31 72 
010 31 33 
010 31 20 
010 31 85 
010 31 1727 
010 31 76 ' 
010 31 2159 
010 31 2230 
010 31 15 
010 31 78 
010 31 40 
010 31 1820 
010 3150 
010 31 23 
010 31 70 
010 31 2150 
010 31 1747 
010 31 71 
010 31 80 
010 31 10 
010 31 13 
010 31 30 
010 31 1751 
010 31 75 
010 31 3404 
010 31 53X7 


010 64 9955 

010 64 9 
010 64 9958 
010 64 5923 
010 64 7127 
010 64 79 
- 010 64 71 
010 64 70 
010 64 929 
010 64 70 
010 64 67 
010 64 8922 
010 64 63 
010 64 929 
010 64 7926 
010 64 674 
010 64 4 


Barcelona 

B c nidorm 

Bilbao 

Groroda 

LbretdeMar 

Madrid 

Malaga 

Palma (Majorca! 

Santa Cruz (Tenenfc) 

Seville 

"larremdinas 

\btenc>a 


010343 
01034 - 6 £- 
010 34 44 
01034 58 
010 34 72 
010 341 • 
010 34 52 
010 34 71 
010 34 22 
010 34 54 
010 3152 
010 34 6 . 


SWEDEN 

SR* 35p per min. CR r 22p per min. 
Gtfhenburg(Gctebarg) 010 46 31 

Holms tad 010 46 35 

Kristianstad 010 46-44 

bnkopmg 010-16 13 

Lund 010 46 46 

Mrfmo 010 46-40 

Stockholm 010 46 & 

Sundsvall 010 46 60, 

Uppsab 010 46 1& 

Vbstercs 010 -462V 

SWITZERLAND 

S?‘35p per mia CR?22p permin. -* 

fine. Lie c hten st ein) 


Basle 

Berne 

Geneva 

Interlaken 

Wasters 

Lausanne 

Lucerne 

Lugano 

St Mont: 

\bdic (Liechtenstein] 

Zermat 

Zurich 


010 41 6T 
010 41 3r 
010 41 22 
010 41 36 
010 41 S3 
010 41 21 
010 41 41 
010 41 91 
010 41 82 
010 41 75 
010 41 23 
010 41 1 


USA 

SR* 75ppermin.CRf 56pperm^i. ‘ 1 


NORWAY 

SR* 35p per mia CR f22p per rrin. 

. fc'-gen 010 47 5 

KrishansardS . - .010 47 42 

Kristians und N . Q10 47 73 

larvik 010 47 34 

-CMo 010 47 2 

Sondefprd . 010 33 

Sarpsborg .010 47 31 

Stavanger D10 47 45 

Tons berg OTO 47 33 

Tromso 010 47 83 

Trondheim 010 47 75 

SINGAPORE 

SR" £Tj05 per man. 

Singapore 010 65 

SOUTH AFRICA . 

SR’ £14)5 per min. CJ?1 75p per min. 
Etoemfcnto'r. 010 27 51 

Capetown 010 27 21 

Durban 010 27 31 

East London 010 27 431 

Germekxi 010 27 11 

Joharesburg 010 27 11 

Knfcerlsy 010 27 531 

ffefermariizburg 010 27 331 


Albany iNY] 
ArianJicCify(IMJ) 
Baltimore (Mel] 
Boston (Mas) 
Buffalo (NV) 
Chicago (Iffl 
Gndnnati (Ohio) 
Cleveland (Ohio) 
Coh/mbus (Ohio) 
Dallas Hex) 

Denver (Colo) 
Detroit (Mich) 

Fort VVbrfh (fe») 
Houston (fasti ■ 
Indianapolis find] 
JodcsonviBe (Rd) 
Jersey City (NJ) 
Kansas CHy (Kan) ■ 
Kansas City (Mo) 
Las Nfegns (Nev) 

Los Angeles (Calif] 
Miami (Fla) 
Milwaukee (Wis! 
Nashville ffenn) 
New Orleans (Lai 
New tbrk City |NY] 
Philadelphia (Pa) 
Fhoeni* (Arcs) 
Wtsburgh (Pa) • 
Richmond (Va) 
Sacramento (Calif) 
.Salt Lake City (Utah! 
San Francisco (Calif) 
San Jose (CaW) 
Seattle (Wash) 
Springfield (HI). 
Toledo (Ohio) 

Vfeh'mgton (DG 
While Plains [NO 


010 1 51S 
010 1 609 
010 1-301 
010 T 617 
010 1716 
010 1 312 
010 1.513 
010 1 216 
010 1 614. 
010 1 214. 
010 1 3© 
010 1 313 
010 1 817 
010 1713 
010 1317 
-010 1 « 0 i 
010 1 201 
010 1 913 
010 ' 1 S16 
010 T 702 
0» . 1 213 
010 1 305 
01D 1 414 
010 1 615 
010 1 504 
010 1 212 
010 1215 
010 1 602 
010 1 412 
010 1 804 
010 1 916 
010 1 801 
010 1415 
010 1 408 
010 1 206 
010 1217 
010 1 419 
010 1202 
010 1 9U 


INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YOUR FINGERTIPS. 



*5R Standard Rate.+CR Cheap-tote CdSs ore charged m unite of 3p.The charges shown g ivs the a^cw mate cost per minute to the nearest penny; exclusive of VK^and do not appfyta coin box cafe. 

Cheap rate, where applkabfe, operates between 8 pin; and 6nm r Mon.-Fri r and all day Sat-Surt About 60?Jof telephones are drecriy equipped for International Direct Dialling. Jvtost of the above codes are in your dialling cede booklet. 

Many more places in the countries shown can be dialled direct. For a more comprehensive fist far any particular country, dial 1 00 and ask for Freefone 2013. 
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SOUTH AFRICA’S FUEL PLAN 



exporters line up 


BY DAVID FI5HLOCK, SCIENCE EDITOR 


Beirut factions ‘ prepare 
for long confrontation ’ 


BY IHSAX HJJAZ1 


BEIRUT, Nov. 24. 


SOUTH AFRICA expects to order 
its first two nuclear reactors 
around April 1970, for the 
Koeberg Power Station about 20 
mile® north of Cape Town. The 
“ turnkey " contract, worth about 
£350m.. will he the biggest ever 
awarded by the Electricity 
Supply Commission (ESCOM) 
and one of the biggest ever let 
in the Republic- 

ESCOM— a utility with about 
one-third the capacity of the 
British Central Electricity Gener- 
ating Board but a very high rale 

oF growth — is making in choice 
of conrracinr in tu-o steps. First 
it issued an outline inquiry, 
inviting outline tender* by 
October 1974. From the submis- 
sions three contractors were 
short-listed: Kraflwcrk Union 
i West Germany i. Framatonte 
iFrance). and a consortium com- 
posed of Brown Boveri, U.S. 
General Electric, and Rotterdam 
Dry dock. 

These three vendors have 
entered bids closely comparable 
in price and performance, for 
cither tbe pressurised water 
reactor or The boiling water 
reactor. In the opinion of Mr. 
Jan Smith, general manager of 
ESCOM. the cboice hinges chictly 
on which has offered the most 
attractive financial package. 

ESCOM has been preparing for 
nuclear power since 1966, work- 
ing closelv with the Atomic 


Energy Board, which began its 
research in 1959. ESCOM itself 
does no nuclear research but has 
a nuclear division headed by 
Mr John Colley. This division 
is firmlv of the conclusion that 
only in those centres of popula- 
tion farthest front the coalfields 
of the Transvaal can nuclear 
power compete with the very low 
coal costs enjoyed ■ in South 
A fried, which gives the Republic 
some of the cheapest electricity 
anywhere in the world. 


For ihe Koeberg. reactors 
E5COM is providing the uranium 
ore concentrate from indigenous 
sources, and has arranged its 
enrichment through the U.S. 
Energy Research and Develop- 
ment Administration. The 
reactor vendor is being asked to 
supply the first charge of fuel 
assemblies and five re-loads — 
enough to see the power plants 
through' to lSSS^. Thus 
ESCOM has laid plans to provide 
its first few years of nuclear 
electricity quite independently 
of South African ambitions to 
penetrate The nuclear fuel 
services market more deeply 
than at present. Its independ- 
ence is underscored by the fact 
»hat it expects its nuclear power 
programme to a row [airly slowly, 
reaching only 12,000 MW — barely 
20 per cent, of its expected 


installed capacity— by the year 
* 2000 . 

Yet the incentive for. South 
Africa -to become a supplier of 
nuclear fuel assemblies, 'at more 
than three, times the value of 
the ore concentrate (uranium 
oxide or "yeUowcake.") It is 
supplying to-day, “must come 
primarily from otir own indus- 
try,” according to Sir. Reg 
Worroll. general manager of 
Nufcor, the Nuclear Fuels 
Corporation. The key is enrich- 
ment. and whether the Atomic 

Energy Board- really does have a 

process that makes reasonable 
economic sense. 

No mine in South Africa to-day 
can profitably work uranium 
alone: all eight still producing 
extract it along with gold. 
Nufcor. set up by the Chamber 
of Mines in 19B7 when the pro- 
ducers regained sovereignty over 
tbe uranium they were mining, 


hexafluoride . • ( M hex At 
present most of the South 
African org concentrate is con- 
verted in Europe and forwarded 
as hex to tbe enrichment' factory. 
Nufcor, however, ho® developed 
the first step in this conversion, 
while the Atomic Energy Board 
has been working cm tne final 
conversion to hex. . 


The Board, at its Pellndaba 
research centre north of 
Johannesburg, is “close to .a 
commercial module," according 
to Dr. Jean Pierre . Hugo. its 
deputy president, designed lo 
provide about 200 tonnes of hex 
a year to feed the pilot enrich- 
ment plant and the prototype 
enrichment module under con- 
struction by tbe Uranium 
Enrichment Corporation 

(UCOR) at Valindaba nearby. 


tbe time if Is required to 
deliver. 

Earlier this month the 5outh 
African Government gave a very 
qualified approval for the con- 
struction by UCOR of a commer- 
cial enrichment plant. But 
neither site nor size is to be 
settled for another three years 
“when the additional develop- 
ment work will have progressed 
sufficiently," said Dr. Piet 
Koombof, Minister for Mines. 
Size would also depend on 
UCOR's success in winning con- 
tracts for the enrichment of ura- 
nium. he added. 


[.RIVAL factions is the Lebanese have been strengthened at the adjacent to Dikwaneh. 
crisis have reintroduced heavy .international hotels on the sea- The observers said the move 
‘ weapons into the fighting and frdht "to stop the fighting from fitted ia. with reports about 
I were reported to be working on recurring there. That district plans being worked out by the 
l nlans for lone-tenn confront a- and itMrtiv Kantary quarter Falangist party for a lone term 


provides the channel through 
which the producers market their 
uranium. This non-profit-making 
company also has a technical 
function, Inasmuch as it provides 
a joint service to the eight mines, 
processing their ore into a 
pelletised ore concentrate of 
standard composition for sale on 
tbe world market. 

Before ore concentrate can be 
enriched — a refining process that 
increases about four-fold. . on 
average, its fissile uranium-235 
component — It must first be con- 
verted to uranium tetrafluoride, 
and ibeo to the gaseous uranium 


Contracts 


As a result, the South Africans 
are confident that even If they 
do not go ahead with enrich- 
ment, they could still add some 
value — perhaps '5 per cent, or 6 
per cent onto the current price 
of ore concentrate at $25* per 
pound — by supplying hex. 
Nufcor’s most recent contracts 
have included clauses retaining 
the option of delivering uranium 
both as hex and as enriched 
uranium if the -technologies 
should become economical iy 
competitive in South Africa by 


Most recently, as a result of a 
major reappraisal of the Board's 
research programme. Dr. Hugo 
bas begun to examine the eco- 
nomics of fuel fabrication. He 
acknowledges that a decision for 
South Africa to go as far as fuel 
assemblies would be a profound 
one, for not even ESCOM eould 
be depended upon to buy the 
fuel unless the nuclear people 
could demonstrate Its perform- 
ance and back their claims with 
warranties. 


plans for long-term confronts- and the nearby Kantary quarter Falangist party for a long terra 
tions. The new brinkmanship witnessed some of the fiercest confrontation. Under the plan, 
has led to urgent moves by clashes four weeks ago- the Phalangists are . forming 

Premier Rashid Ksrami to stop MUitarv ' 'observer* have special committees in areas 
a complete disintegration of the noticed- -what tbev described as under their control which will 
country. - To-day he headed a - “offensive' of sorts'' bv tbe be in charge. of military-matters, 
meeting of the ail -party national xx^btlst Hialangist militia at the they will ateo‘sKur*-a constant 
dialogue committee. suburb 0 f Dikwaneh. The supply of food to keep up the 

Mortars, rockets and heavy militiamen were believed to be confrontation for . a :long time, 
machine guns were used In tbe trying to secure a. corridor to Tbe - reports said the party 
street battles between leftist and Unk the area with tbe Christian- decided on the move; .after con* 
rightist - militiamen in the dominated district of Ashrafiyah eluding that there was a con- 
j-capilal and the suburbs during around the Palestinian refugee spiracy by -leftist* and -Corarau- 
I the past 48 hours exacting a icamu-oF Tai Alzaatar which is nists totake over LObaaon, 
heavy toll on human lives; ... -2 — — ; 1 “ J ' .in-. 






The number of dead in the' 
two days of conflagration •_ was . 
given as 40. while about 90 . 5 
received Injuries. Six mortar 
shells fell yesterday In the res- . 
dence-of the French ambassador, * , 
where the special French cuts- 
sary. M. Maurice - Couve ' - de ; 
Murvilte, has been staying since- '- 
his- arrival here last Wednesday. - 


Southern Angola 
advance ‘halted 5 


fSir"’~ 

SHBl 

gte... 


Of much higher priority, how- 
ever, is his programme at 
present is an attempt to extract 
uranium from the “ slimes-dams ” 
or mounds of mine tailings that 
are such a distinctive feature of 
the Witwatersrand. Tbe mining 
companies claim that the I 
uranium they contain could add 
10-20 per cent, to South Africa’s 
proven reserves. 


his arrival here last Wednesday. --. . BELGRADE, “Nov. 24. 

?» e JSf P^, aS ^?^ r TROOPS of the Soviet-backed MELA’S defence lines were well 

Movement for the organised. . - , . . 

Jljj L shl Sf? Liberation of Angola (MPLA). Tanjug also reported that 

wounded and HJ^to he halted tbe advance of units MPLA troops were approaching 
hospiSEwdL ° of Its two rival liberation move- the northern port town of 

As the combatants lobbed meats on the southern front, the Ambri and. that FNLA troops 
more sheik and rockete at X X“©»Jav news agency Tanjug had Irfted the ' “»*** 
other in the suburbs, where all "Ported to-day. Sles n^rthia^^f Lua^da ~ 4 

tbe roads were declared to be Rut, in its dispatch from the « ea SShSe FNLA and i n i i a 

unsafe, the fighting totiay Angolan capital of Luanda. h a v e foraed’ a Mall Lion G oreS 

spread to the downtown shopping Tanjug said the forces of the " a ® coalition Govern 

centre of Bab Idris. *r-3r_-„i ^ — * r— ♦».- ki.*™. meni Wlin wo co-prime 






ntre of Bab Idris. “**'*'*'“*» Front Vr tbe Libero- SSm^zSv^SSS 

Security and array gwxta do* of Angola (FNLA) and die Jj““ 

— Nationa l Front for tk* Total ^binet comprised 13 ministers 

Independence Df Angola (Unit a) and tfa ^taries of stale, 
were continuing their advance on AZAP said. 

• northern front. i n a gepa^te statement the 

, * The agency said -that in tbe FNLA denied claims that the 

* South, tbe FNLA and Unita MPLA had recaptured the cities 

troops bad been stopped about of Ucua. Quixabe. Cajnabatela, 
18 miles from Quibala. a town Quifangondo and Novo Redondo, 
160 miles south of Luanda. It AZAP said, 
quoted officials of MPLA's The Cabinet announcement 
. . military high command as say- said FNLA and Unita would each 

ing that the stabilisation of the hold eight posts, with FNLA 

■ - ' .southern front was its major - additionally to name tbe chiel of 

tm ' .-' task, and that it would mark the a National Defence Command 

wkJT M » beginning of its counter- made op of equal numbers from 

jBygk - offensive. each group. A National Revolu- 

■ v j'bn the northern front, the turnery Council would maintain 

i : - MPLA'S high military command law and order, declare war and 

is hoping to halt the rival troops sign treaties. .The Government 
■ before they threaten the Luanda- would- administer the territory 
■’ Malanje railway line, Tanjug said, and guarantee -the security of 
• V .It said all bridges on both fronts persons and properly. AZAP said. 

• * hkve been destroyed, and the -Reuter- 


In any successful and expanding company, 
there comes a stas;e when it needs friendly nands to 
guide it through the unfamiliar territory of merchant 


Baiddiig.Fottuiiately,no finance director need 
feel alone and friendless at such a time. 


leel alone and friendless at such a time. 

Because Midland Bank Group is a whole family 


of companies that includes a leading merchant bank 
through which it can arrange long-term caoital and 


through which it can arrange long-term capital and 
give specialist advice on a merger or reconstruction, 
or general finanrial advice for home or abroad. 

It can also help with share issues^vhth public 
flotations, and with professional portfolio manage- 
ment tor company pension funds. 


But merchant b 
financial services tha 
to help make busines 
. Your local Mid] 
also arrange term loal 
leasing, faaoring and! 
ional services, includi] 
other currencies, and] 
A whole ranged 


; is just one of the many 
md Bank Grouo offers v 


in tne simple way yoi 
bank Calf in soon at 3 


bank. Lala m soon at a 
branches and talk to tl 
you in touch with the 


: Midland Bank Group offers you 
; more profitable. 
md Bank branch manager can 
1 facilities, instalment finance, 
i number of export and intemat- 
ig export finance in sterling and 
the discounting of bills, 
f services, in fact, and all available 
’re used to -thro ugh your local 
iy of 3,000 Midland Bank Group 
xe manager. He can quickly put 
appropriate Group companies. 






®<ae>® 


Non hem Bxik Finance Corporation Limited; Midland Montagu Industrial Finance Limited; Bland Payne Holdings Limited. 
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Israel rejects Syrian 
conditions on UNIX)F 


by OUR OWN CORRESPONDENT JERUSALEM,. Nov. 24. 

GOVERNMENT' officials- iold^ U&.ik an interim or" overall frarne- 
Recretaftf - General- . if Kuct: work. • _ 

WaldbMi on his arrival here la a 5taiement- before . the 
ttniay that Israel rejects all Knesset, Defence Minister 
political conditions that have Shimon Peres said that if the 
been attached by Syria to its Syrians refused to comply with 
renewal of the. international the original terms of the u- 
policiiig mandate on the Golan monthsold tree© agreement on 
Heights. . the Heights, it will have become 

.The ■ Israelis gave no irame- “ a worthless piece of paper." 
dlate explanation of what terms Israel, be said, bad sufficient 
Dr. Waldheim, had brought with forces to defend .its frontier 
him from Damascus, only a “with or without UNDOF and 
week before the current six- with or without an agreement. ' 
month mandate for the UN Dis- Renter adds: Dr. Waldheim 
engagement Observer Force said- he would have to return to 
(UNDOF1 is due to expire. After Damascus after visiting Cairo 
two hours of talks with Prime to-morrow, “t o clarify various 
Minister Yitshak Rabin, the points. 

secretary-general sa id only that “There are still differences 
the problems blocking an exten- between Israel and Syria and 
siou have yet to be resolved. the problem is not yet solved." 

One of the “concrete .sugges- He described the talks as 
tions " that Dr. Waldheim said “ very delicate.” 
be was. -conveying from. Syrian Meanwhile. Mr. Yasser Arafat. 
President Ha f ex' Assad . would - chairman of the Palestine Liber- 
appear to be a device to inject ation Organisation (PLO). 
some form of Palestinian repre- arrived in Moscow for a 
sentation into the next round of “friendly visit." the Soviet 
Middle East peace talks, whether news agency Tass reported. 




OAPEC sets up company 


THE MINISTERLAL council of 
the Organisation of Arab Petro- 
leum Exporting Countries 
(OAPEC) said that it has estab- 
lished the -Arab Petroleum 
Investment Company following 
approval by member countries 
at a conference here. 

It gave no details but earlier 
this month OAPEC Assistant 
Secretary General Mahmoud 
Am on said it would be capital- 
ised at $lbn. with Saudi Arabia. 


RIYADH, Nor. 24. 

Kuwait and the United Arab 
Emirates each contributing 17 * 
per cent, and other OAPEC 
members the remainder. 

The council said it intended . 
to form an Arab company for 
petroleum services with author- 
ised capital of 100m. Libyan 
Dinars (paid-up 15m.). with 
headquarters in Tripoli. It 
approved the organisation's 1976 
budget of I. 03m. Kuwaiti Dinars. > 
Reuter 


Agreement on Rhodesian 
talks soon, says Nkomo 


ANY CONSTITUTIONAL nego- 
tiations .between the White 
Rhodesian Government and 
Black Nationalists are likely to 
be long and difficult, nationalist 
leader Joshua Nkomo said to-day. 

Mr. Nkomo said that the 
current preliminary talks be- 
tween his . delegation and the 
Rhodesian Government were 
coming to an end and he expected 
an agreement to hold substantive 
negotiations to be signed soon. 

He is e*T«cted to see 
Rhodesian Prime Minister Ian 
Smith this week for their fourth 
meeting in a month’ and it is 
after this session that the agree- 
ment on the negotiations is 
expected to be announced. 

Mr. Nkomo reaffirmed that his 
goal in any negotiations was 
“majority rule now" and that 
be would he satisfied with 
nothing less.' “The Whites In 


SALISBURY, Nov, 24. 
the country must realise that the 
time has come for them to accept 
he inevitable and to seize this 
opportunity we are providing for 

majority rule to be negotiated 

peacefully," he said. 

On his talks so far with Mr. 
Smith, who is expected to return 
to Salisbury from a' holiday in 
South Africa on Wednesday, Mr. 
Nkomo said: “ We have had 
problems with one one clause 
really, that is on immunities.” 

The Rhodesian Government 
has said that immunity will not 
bp granted to people who face 
criminal charges. 

UP! reports from the Hagae: 
Tanzanian President Julius 
Nyerere said to-day that he con- 
sidered South Africa the only 
racist country, despite the UN 
General Assembly resolution 
which termed Zionism a form of 
racism. 


Soviets push Asian pact 


BY K. 1C SHARMA 


NEW DELHI, Nov. 24. 


TALKS began in Moscow ton] ay 
between India and Russia on Mr. 
Leonid Brezhnev's proposal for 
an Asian collective security sys- 
tem based on the reepnt model 
set up at the Helsinki Sumruil. 
The proposal for an Asian col- 
lective security system was made 


by Mr. Brezhnev several years 
ago, but was never elaborated by 
him until the Helsinki agree- 
ment. Since then Russian news- 
papers and periodicals have been 
writing on the subject regularly, 
obviously with the suggestion 
that the scheme be applied to 
Asia. 


/; 
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“So now gentlemen, if you’re all who know all there is to know about The tape, record, and play-back heads 

ready we will give you our recorded videocassettes. have a life expectancy of up to double 

presentation of next year's plans.” _ (Sony invented the U-matic system, that of competitive machines. 

Click. Whirrrrrrrrr-bzzzzz. Click. which has been adopted by other ' ' And astonishingly our cassettes are 

Bzzzzz. Click. Bzzzzz. Click-Click. manufacturers throughout the world.) considerably cheaper to buy A few 

“Ei; sorry gentlemen. A slight It's so reliable, that-one shipping hundred cassettes will save you over a 

technical fault.” ‘ ' company we know has just replaced a ■ thousand pounds. 

Click. Bzzzzzzzz. Click. • whole shipload of other machines, used When you think about these 

“The engineer won't keep us long, for showing programmes to the crevy advantages, the extra you pay for a Sony 

gentlemen.” with a fleet of Sony U-Matics. - U-Matic starts to look like a real 

If you have an unreliable video- Of course, this kind of reliability isn't investment, 

cassette machine, the above situation cheap. The U-Matic costs two or three Especially when the other benefit 

■will be quite familiar hundred pounds more than someother you get just can't have a price put on it. 

It's embarrassing for you, for your - machines. The comforting thought that you 

company and yourcompany'sclients. But consider what you get. . can go into a big presentation with the 

Which is why we'd li-ke to tell you The U-Matic videocassette machine U-Matic and come out again without a 

about the Sony U-Matic videocassette available in Britain switches instantly red face. gJO’NT’V’ 

mac hj ne . to -play back the American colour system' 

One word describes the main (when used with a special Trinitron To: Sony Video Showroom, 134 Regent St,' 

advantage the U-Matic has over similar monitor). It also has a Memory and Repeat London, Wl. Tel: 434 1712. 

machines. control, allowing you to repeat the tape Please tell me more about the U-Matic. . 

Trustworthiness. . ad infinitum. Name 

The U-Matic has an incredible The U-Matic is the only one with a Company 

reliability record. And so it should have, totally enclosed tape which, keeps-it free Address: 

It's well-built, well-designed, by people . from grease and dirt. 


FT/25. U 
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APPOINT 








Shipping Finance 

MERCHANT BANKING 


Brandts, who ;ire prominent in the held ot" international shipping 
finance. have a new. senior appointment in this area. It carries 
responsibility for the development of existing dienes, the identification, 
and attraction of new clients, and the generation of new business. 

.Ail aspect^ ot .shipping finance will be involved, including 
marketing, credit analysis and administration. NX ide experience of loan, 
financing internationally is clearly essential tor this appointment. ■ 
although it need not specifically have included shipping. The 
appointment is London-based, but will involve considerable travelling. 

A the- figure salary will be offered plus the usual attractive 
bank benefits. 

Application* tall be treated. tn stricu'H confidence arui should be sent 
u::/i /id/ Curriculum N'irue to: 

T. C. H. Macat'ee, Staff Manager. 

Brandts Limited, 

36, Fenchurch Street. London E-C.3 


STOCKBROKERS 

require i clerk tor codinj and general 
contract work. ThK poiitign might nut 
an alder person with Stack Ex-lunge 
experience. 


Price rise delay raises 
subsidy hopes of bakers 


<* Dep, by slmo * coodman „ „ : meeting 

LEADERS or the baking indus- its scope. Under the Code, the dustiy for some time and has j 

technical sales REPRESENTATIVE wr trv were hoping last night that prices of all hn?ad inanufac- said that she wants to find sonie 

n^»mwu?rt a! v‘U^*, £& the Government delay in an- turerp are effectively pegged to new formula for calculating [ By Peter Cartwright, Midlands 

PcprcOTiUfika rtouirpo ;2l 1 %;* jouncing a bread price increase that of the most efficient opera- price rises when the Pnce Gone ; Correspondent 

| cultural* MKMm'r eswlija!^ nitti A ?r^: . mead that the Department of tor. is re-written next - ea h f ' r I , r ttrttd HERBERT slmre- 

f a r fl Prices was looking for 3 Iasi The profit margins controls, bakers, however, say that H^utstKi siure- 

■ < 0 ’*cr, e vmh ” minute wav of helping the in- which are based on past profit parable harm may have alrcqdj | holders: 

i"oU n rt a L • dustrv out of its cash-flow performance, mean that Asso- been done to the industry if ; terms 5 

aoroM «™m «* tn* irw'i- problems ciated British Food, is not she waits until 1976 to make the j share takeover at a meeting lasi- 

£££& Sc£7- ■ P The bakers were told last week allowed to raise its prices by as changes. • r^nt^ve^rdav * 

iemwwwn' ’DTr^' that the Government would an- much as its historically less Failing immediate exemption Coventry . esteraay. 

bo» T.423S Fi^nsiaf Tt^!? cin-. noimcP an incerase of ip in the profitable competitors, even from the allowable cost regime. | The terms were finally 

i commodity documentation clerks price manufacturers can charge though it has suffered the same the bakers would >*»« W**; , accepted by 85.9 per cent of 

■ ■ £5i? 1 for bread, together with a lp cut cost increases as the rest of the Williams to postpone reducing shareholdings, but not before the 
stockbrokers! we require a *oiW:in the subsidy. on Friday. Fail- industry. Competitive forces the existing subsidy. They » e ur| mee y Qg jjad been enlivened by 


Angry 
scene at 
A. Herbert 
meeting 


** * 

oY\ i 


By Peter Cartwright, Midlands 
Correspondent 


icXp ^y 5 . announeeraent would be made by. more than the market leader, will suffer, thus adding to their ] A wowan shareholder called the 

1 vesterdav. But in the event Thus the profits of all the problems. . police for the same reason, but 

! nothin? was said, officially. other bakers are effectively kept Althoueh Mrs. Wtiuams is no acllon WBi taken. 

WANTED . One interoretation of the down because of ABF’s inability committed to phasi g This was the climax to many 

' i. M ■■ — ■■■■ — delay was that Mrs. Shirley Wil- to raise its prices. subsidies .m the -heated exchanges with the chair- 

j| . J I Hams, Secretary for Prices, had The industry wants the m *Y * decide that jn the imeresis raaQj Mr j w Buckley, who is 

group euauarr/HAWtETwci . talfpn t0 h eai >t the industry's Government to replace the ot- the Industry— to say no fc non-executive chairman »f 
. JSSTuEm^h a3hi>ujE?*™Lati arguments about the very low present allowable cost regime, as or the pay- policy — it may pe ^ new company Herbert Ltd.— 



Brandts 

The Merchant Bankers 


technical attvertiKfigimarkatlng e»ti~ , rp , lirr) nn hr pari 
ence CaraMe at uniKsrtililng plan- reiurn OH Dreau 
nlng. orogressings and tfmlnutrMlon. wae lookinc for 

HJ* tor a numb*' of mn iUDfrvlsM , . 

:.i« puaiicity of a large International . netpina tnem^-eii 

a u 5!».* the normal rule, 


variety «H machinea and wodoco l«- uurm>i iuw. 

home and overseas. Able to cow- ■ Code nr bt* delavins a CUt 
mun.cate «ltB engineers at all level*. „ |L« ...hcirl. 

Plus* wmc B?x A.S333. Flnaftcul prC^CDt t*p 3 lOaf SUI151C1, 

Times. 10. Cannon Street. EC4P ABT halfprc have lflTIP 


L " ” . . 5! ! " 


Senior Foreign Exchange Dealer 

and 

Senior Deposit Dealer 

for 

New international Bank 


Our Client is a newly- formed International Merchant 
Bank of impeccable parentage. The Bank now seeks 
Senior Dealers to head the two trading desks to be 
established in the Treasury Division. 


Foreign spot and forward dealing and interest 
Exchange: arbitrage operations in all major 
currencies. 

Money funding and trading in deposits and 
Markets: negotiable instruments in both Euro- 
currencies and Sterling. 


Candidatesshould be able to demonstrate five years 
or more of successful experience in senior dealing 
positions, and are likely to be in the age range of 
30-35. 

To leam more in strict confidence, 
telephone Norman Philpot on 01-405 3499 


l^ifii : Lloyd Management 

vK r rsK&tl I bw jrfouieS'd- 5 1 . HlQtt'l-falb o rh T to n doii:Vy.C-^/ C ER " \ 

*-V' > ^ . k - ~ ■' * "V" 
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CHARTERED SECRETARY 

A substantial public company in the City oi 
London has a vacancy for a Chartered Secretary 
to assist the Group Secretaiy in general Secre- 
tarial. Legal and Group Administration matters. 
Preferred age between 30-35, with several years’ 
commercial experience post-qualification. 

Duties will include responsibility for secretarial 
functions for the parent and subsidiary 
companies, pension scheme administration, 
personnel and properties. 

Salarv circa £4,000 is envisaged but is 
negotiable. A fully comprehensive Pension and 
Life Assurance Scheme is in operation which 
is contributory. 

Applications should be addressed to the 
Secretary, S. & W. Berisford Ltd., 50 Mark 
Lane, London EC3R 7QJ, marked “ Private & 
Confidential.” 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

It you nc*« a PA bcc'ctasv. a oiri »«iCn tn« Rlqnt BtcAamuna ana 
qualiAeatlona to amu »ou in mur work with smooth efficient, 
then vou alto need a h*gn calibre service to interview a"d Short 
list aopllcanxs tor vou. 

Please rlno sallyani, Phillips On S29 ST*7. Iho 

SPECIAL APPOINTMENTS DIVISION OF /fDveniure 


COMPANY NOTICES 
THE C 3 PEHHA 6 EH COUNTY AUTHOHITY, 

8% 1971/1986 1 

UA 12.000.000 

. Notice is hereby given to bondhoWers of the above Bonds that 
the amount redeemable on February IQ, 1976, i.e_ UA 6QD.OOO was 
bought in the market. 

Amount outstanding: UA 9.600.000.— 

Luxembourg. November 25. 1S75 ^ 

FINIMTRUST SA. 


Vlixr uuiiMHi * ‘ - 'v * " , ^ h T - j . ll*o l U||C u «- UIC UJiKLiillllTLOUl 

Code nr bv delaying a cut in the of average cost increases borne she was determined to cut 111 H croups in Europe, 
orc^ent 2*p a loaf subsidy. by the industry as a whole. subsidy, she would i reduce 0 , lfh „T«t fniiowMi ihL- 

The bakers have Ion H argued Mrs. Williams is known to only by ip. thus adding ^ Lh )_ 

that bread should be taken out hove been concerned about the the -cost of a loaf when the Posing ion , j card vote, of at eso; 
of the Prin? Code in the same prospects for emplo>-ment and manufacturers prlce rise e^^lJhl nnifidTtion nrtheenmnanv 
way as milk prices arc outside investment in the baking in- into effect on December 1. i 1 ^overamlp?. 

' ! labour or management profitinu 

: further at shareholders 1 ev 

T T • a -nr • i j* j I pense," unless^ Abe offer was suh- 

Umform Irish anti-terror Bill ss's&zss? n ? 

stint for c Severa] warnin ° s 

xiptppfivpc faces easy passage .slxksk 

UvlCvU YCu resolution by 61-4f>. was prn- 

Bv lorries McDonald BY GILES MERRITT DUBLIN, Nov. 24. ; posed by Mr. J. Johnstone, of 

Tur AiPTRODinTTAV .. j Leamington Spa. 


Uniform 
stint for 
detectives 

By Jfmes McDonald 


Irish anti-terror Bill 
faces easy passage 


BY GILES MERRITT 


DUBLIN, Nov. 2-L 


•THE METROPOLITAN ?°l‘ c ® ■ IRELAND'S RECIPROC.AL anti- Wednesday afternoon this week. „ Doil „ las urnw nF Vnun . 
yesterday announced details of- terror Bill with Brltain is e x- Although the Government has ro JJ jSrfo k ^o Kad iniS 

; its new “ in cer change policy , peCt ed to receive an easier rallied its own support for I he h lEr 

under which, from the start of; passaRe through the D4ii follow- Bill, it will continue to face l “^ hD1 i t thl meetirS 
next year, detectives promoted ing the . crush jn S 0 r a revolt fierce opposition from the Fianna Satfona 

to sergeant and inspector wlU aRainst lt by a handfuJ of the Fail, which contests the egisla- marched to the pUtform In 

serve for 12 months in uniform . CO alition Government's backvtion as unconstitutional. It attempt to arrest Mr. 

after each promotion before ■ benchers -cguld therefore still be some ouvxiey. 

i being eligible again for CIDi o verw helmine sunonrt for the weeks before the House divides. Mr. Buckiev bad warned him 

! The scheme — first suggested ' rvirnln<iir aw .TiiHcrilrtinn Rill at though the Government has made on several occasions that as a 
! three and a half years ago by i ^nual frish Parl H clear that it will counter any proxy he had no right to speak 

| . Sir Robert Mark, the Commis-I ,= e T a h 0ur p 3r rv confer- Wibustering tactics by Fianna except on a “grace and favour 

! sioner. and evolved by working I aDapars to hav ‘ e nri ei i FSil with the use of the basis "—which was allowed him. 
I ; parties and by consultation with ; SSLi-Jf!; 5., , W o Prominent foWatlne. Mr. Willey argued that it was 

all branches of the police— is » LabnuJ dCTUties wre P S?n5S The Irish Government's latest illegal for the assets of the old 

• aimed at producing a more.,,. , hp PJnp rilf commitment has been to push company to be used indthout 

. integrated force. } I^bourGovernmenrsslim work-'^ 1 ® anti-terror Bill through shareholders' permission to raise 

I Although detectives who feel 1 7?? rhrilin before Christmas. It is under a loan for a new. private limned 

very strongly about the move"! . ,1 J Wi 1 ,, K „ hea\-y pressure from Westminster company which would be run by 

can opt out of the scheme, the ih^ nni n8 ' : to <1° so because Britain's only four directors and from 

' penalty will be slower promo- 1 e en °pp° s,d s ine B1,J - .reciprocal legislation enacted in which shareholder* would he ex- 

I ' tion. But the defeat of a number of August cannot came into opera- eluded 

Assistant Commissioner Henry I motions opposing thp Bill at the tion until the Irish “twin" After the result of the card 
Hunt who will be responsible , conference, when delegates voted finally becomes law. vote- Mr. Buckley threw in proxv 

. . for introducing llu? interchange consistently about 8 tr 1 for the : Mr. Patrick Cooney, the Justice votes to produce a result of 
scheme said, “The aim is to • controversial legislation. i* Minister, has told the Dhil. that 1.234.555 votes for liquidation 
give officers a broader experi- j believed to guarantee a solid jf the Bill s constitutional and 7.852.396 against. 

.'enceand knowledge of all police, Govercment majority. position is found unsatisfactory [ Past and present employee.-:, 

duties- For those destined for : The Dail debate or the Bill, during lije debate it' may well I one of whom said his life savings 
..intermediate and higher rank. .which provides for terrorists to be referred to the Supreme f were now worth shout the price 
experience of more ihan one -be arrested and tried in the Court Pir decision before being oF a second-hand car. were 
! branch and a hroarie r concpp^ Republic for crimes committed added ito , the Statute Book, ; among .shareholders who prn- 

• of the police role is desi ruble." in Britain or Ulster, resumes on involving -further delay. -tested that the proxy \uli*< 


Ports urged to raise profits 
by £30m. in two to three years 


tested that the proxy 
should not have been used to 
upset the vote of Ihose who had 
attended the meeting. 

The seheme or arrangement 
was accepted hv 7.632,232 share- 
holdings to 1.271.379. It has to 
have the approval of the High 
Court, which convened the meet- 
ing. On the- flnor the card vote 
was 163.871 for and 235.414 
against. 


j *HE ENGUSnjU-ECtR't COMPANY 

l 4 MBENTURE STOCK 19T2-77 
M jcLO'aance «!» r«o. terms of IN 
. Trus! Do?c- * Cr J«'M tor redernntion 

g.^ooici. at tin aaa at 

■ will uve plicc on ,fff lOtn Dccvnacr 
19^5 tr. n?5jw?ct of ticck*cld+rz on 
' I RM.sicr -.I* 

, 12 nd OCC'.’n»ber 1 9 * a. Nc' ce .o 
hcidtrt *»cctM "Hi oe soued on me 
Z9tfi OKPIMr 1975. 

Bv Order cf tn* Board. 

a. C BURROWS secretary. 


ALUMINIUM PECHINEY 


BY JOHN WXLES, SHIPPING CORRESPONDENT 


French i.n,,ud Co«io4.»». «.tn THE NATIONAL PORTS could, if widely implemented, needed because of the special) P’qII frv rpffirm 
; RcsbftrM omcc 4 » F i 6 roM 0 °° ,0 as : COUNCIL is urging Britain's make it much easier to compare nature Of the industry, where] IClUllSl 

ne aorirsi »iwi Aamin,Mri!..n j majoi port authoriripv tu aim at the relative performances of many port authorities had no! _ 

i oihce ln Ch4 p t " l ‘ Br ,5'a, " ne , an overall £30m. increase in Britain’s ports which operate direct accountability comparable] low Q|1 

i Bondholder* 0 i *tne Aluminium profits within the next two or under widely different institu- to a private company's respond- j w 

i E» ,BO 9 -i^T« 70 . T B 5 c *e three years. Its memorandum tlonal, financial and accounting bility to shareholders or ai _ jjx. nM J Atlc 

! -.ntonrai "uia- ihe a mortia mon ei published to-day- marks the first constraints. nationalised industry's accoun-j Cityll S3 lllllilS 

’ Vlni , i^:cmber , ’S , 9 , 7 n l! mTK iJS serious attempt 10 se* general i n general the council is pro- ability to a Minister. i • 

• out b> repurchw on ,h ' financial objectives for the ports, posing that each port authority - It i4 . however, a fundamental 1 By Elinor Goodman 

Furthermore Bononoidcr*. ar e Work on the memorandum should generate sufficient cash ..JAS, „ «i ■ 

, rflr 1? 5aW2a" , « began m 1971 on rheinstrucrion now in each financial year t*' S a tZSsbou d^ i5ftab?*!S I P® NATIONAL Consumer 

> fESSSSS? numS7r. ’ JS oF the Conservative l.overnment meC i interest and taxation pay--!"* JESiSL iL tL™,. .» I Couacil is to press the Govern- 

orc*cniee_ for repayment' w set o«cn I) xhe mam impact o the recoin- merits, shareholders’ dividend’s. *° pportlas I ment- to reform the law on credit 

i'. J " bono * n,ve , mendations from the industry’s the redemotion of. the year's tne same time provitun*, .an) unions to make it easier for 

is.t 2 72-‘ jm oond, ha»* tH:«n ; leading advisory body could he >- a pttai debt, the provision of and competitive service ( - g r0 uos of people to build up a 

lsiz/rs-' 76i 7 io 7627 ' la strengthon the hand of ports future capiial debt, and to meet for the benefit of the nation s j comi ij 0n f un q 0 f savings from 

The following Mint* «»i un. oui .in raisin^ their charaes so as to 50 per cent, of all capital cx- ,ra<3e - he said. . : which they can borrow at rela- 

!h$ "BpS KnT "dS? ; generate the sug-je^ed profit penditurc. The council had considered an- tively low rates nf interest. 

CREDiT S f*oNNAis. Lu^mBoura — ■ l eV * ,s - • _ Spread over the indusin-. ihe alternative to the cash flow' Mr. Max Wood, a member of 

l li' 0 A ,s Par, »— credit ! In j foreword tij the la-pasc council calculates that achieve- approach based on return on'tim NCC Council, said yesterday 
- mat ion ale or u,s PARir r®m°— document. Dr. -John Gilbert, the m ent of the object ivc? -requires capital but this had been; that the council was asking the 

— 1 *' mb 2 ' V&hkon ms hkldring*a Transport Minister, says that the a ntn m . mere a s'* on the ESI. 9m rejected as H insufficiently pro- Government to amend the Indus- 

pjcrson’. Art, >1C rdjin — banooe memo ran riu m is “an iniporiani pmSfs recorded hv 17 major cisp Tor the industry’s Yeouir^ Dial and Provident Societies Act 

— d!ut«:me m bIh!c Vg ^Frjoh- st ®I» In ward> evolvinc a new u ,iHe rt akin 3 ^ in 1974. ments." ’ j to make it easier to establish 

tSS “ .financial and economic frame- This is the equivalent nf a ln 5t _ mpmDnndlim whiph credit umons—one of the most 


CONTRACTS AND TENDERS 


ALGERIAN REPUBLIC DEMOCRATIC AND POPULAR 


MINISTRY OF INDUSTRY AND ENERGY 


SONATRACH 


Notice of Invitation for International Tender* 


:■ A 11 m vita t >oii Cor Internationa l Tenders is called to design, furnish 
and bm Id an operating plant of liquid ammonia of a capacity of 1,000 
metric tonnes /day at Skikda. 

1— PROJECT SCOPE AND OBLIGATIONS 

— Engineering studies and furnishing of plans of construction. 
—The construction of the production units, storage and 
shipping facilities, necessary’ buildings. 

—Starting up of plant to production acceptance. 

2 — HOW' TO OBTAIN TENDER BOOKS AND 
DOCUMENTS 

Concerned companies, having experience, in the engineering and 
construction of such process plants, can obtain a copy of the tender 
book from the authorised SONATRACH representative at 

9. Rue Abou-Nouas. HYDRA, Algiers. Tel.: 60 40 00 to 05, or 
Zone i nd ust riel le de Skikda Project AMMONLA. Tel.: 95 57 40 

as from iuth November. 1975. 

3 — RETURN OF TENDERS 

The tender documents are to be sent before 5th April. 1976. and 
addressed to the Vice President, ENGINEERING AND DEVELOP- 
MENT. SONATRACH. 9. Rue Abou-Nouas. HYDRA. Algiers. 
Algeria. The documents to be sent in double envelopes. The inside 
envelope will bo marked " BID SUBMISSION— DO NOT OPEN.” 


carried out b> repurchase on the 
market 

Furthermore. eononoldctk are 
reminded that oonds previojsl* drawn 
b* lot lor amortlialioitt ol the 
prereamg rears and otarine ■ ihs 


15.12.71: all bongs nave oenn 
redeemed. 

15.12 72- all bond. ha»* bc«n 

redeemed. 

IS 12.73- 761 7 to 7627 


I 5 12. 7S 

CREDIT lIONnAIS, Lutemoourg — 
CREDIT ‘.hOMNAIS Paris — CREDIT ! 
LTONNAIS Brussels — BANQUE 
NATIONALE or PARIS Paris — 


an overall £30m. increase in Britain's ports which operate direct accountability comparable j low Q|1 
profits within the next two or under widely different institu- to a private company's response w 


— M MM iA prifltoN RtS HE'LDPi , N{f J, A Transport Minister, says that the a ctn m . menus'* on the £5I.9m rejected as “insufficiently pro- Government to amend the Indu 
pjtrson. Amsicrdam — banque . ineiiin rand uni is “an im port an i ppnSt-: recorded hv 17 major cisp for the industry’s Yeouir^- Dial and Provident Societies A 
— o!uTSCMiBlH T (t Vo . liSS? inward.s evolvinc a new unriertakin^ in 197-t. ments.*' ’ j to make it easier to establj' 


I“ri — financial and ccrinnmfc fra 

U* town — mm? m m. s nor ns- work for the ports industry." 


Lto.. Lonooa — 
CREOITO IT ALIANO. Miun — 
CREDIT COMMERCIAL DF FRAMCE. 
Pirls — MORGAN GUARANTY 

trust company of n*w roan. 

«'■ Yam- — - 

Amoum not vet redeemed ai tho 
f !- _* l ’ ,s f,, ' h rcdcmoiion: 

US>20 625 OQO 

The hsejl Aaciil 
CREOIT LYGNNA1S-Lu,emaourg. 


wort (or tho ports industo. *».* per cent, inere.se in prpBis. helSrjdrSwrtWthJ'ehSiman: gX'KiJ uscd f «"“ ' r * 4lt 
However. Ibe council > pro- or a 12.9 per cent, rise id re- Cl r of Iare . Dort authorities and 1 m lQe 1 -® - , . 

posaU “do not necessarily rep- v-ntic. or a r.J3 per cent . JT SlefwSSve* o° 60 other! The NCC is concerned that 
resent the Governments longer- increase in the value 'if foreign D o-v< thr cooncil hai included 1 many P® 0 ?!**' particularly those 
term views." says Dr. Gilbert. carr . 0 handled bv British ports a mode? statement nf finances i '^ th ,ow ‘Dromes, are at a dis- 
He points out that financial 1973. Ihrch authormel liri be S they l ° 

objectives Tor the industry will tp CIIpp | V j n confidence each borrow money, 

eventually be decided by the Agreement ' vnr to the council and the A credit -union, it u , a i sued 


CLUBS 


GARGOVtC 69 o~„ S ! . Lonnor. W.l. • t} 

STRIPTEASE FlOORSHOW •/ 

^ SEX UNLIMITED i 

Show at midnight Anfl 1 * *n. I : 

MgndiT-Fnduf. Closed Sail, 437 6456. j j 

eve. 169 Rcgci’l St. 7*7 05S7. A Qjrtb j 
*■ Ali-ln Menu SoeciKuiat Floor snows i - 
, Win tn« mviltm oi LOS V^ra Crur and '■ ( 
wuwt Of johnny HawlsciMorih & Frimdi. 1 i 


THE GASLIGHT. Tomght — A GypIIi-- , 
m4n S Ciuo. Fqr your personal olciav'C I 

ana oiv.reet cn:erl^>nmo gmq iom- | 
ean r — 'tennir «rtx« at *»n* ote prim 

NO mcmoershio reuuirea lor out ol Ionh 
£>: O.arva-. '■'■lers a. ririU 1 p- York 
streut W.l. Rosemanons T34 1071 dor- 
time V30 r620 after a o m. 


rijy ? estions. devised in consul- British Boris Assnciation. A c->mrrirnncenlih House, f.jp. .\'«r belong to the same club or . , 
•mm. w.i. • tjttibn with port authorities, dear statemcBl of objectives was Or lord Street, London . W.C.1. trade union — build up a fund by -?fri J. 
i _ : -saving regularly. They can then -l, l« 

j i -borrow front this fund and pay ; i5 . 

is? 6456. j j -n- tt ■» . • i • j j back the loan at an effective 

ggjj Royal Opera House planning 

^ H ■» 1 • fif* A • tf* j j * 1 .\«U» o( llKtlnn of XritbcMcrf 

i by i3ck oi notice oi fetste Hid 

jf pf tO»*n " Not*» bwned liftdir Tra>t DecJ 


BY MICHAEL THOMPSON,NOEL 


CLASSIFIED 

ADVERTISING 

RATES 


, SLR GLAUS MOSER, chairman per annum in relation to VAT. previous year. For the current 
. of the Hojal Opera House, while the depreciation of the year, the grant is £3.2ra., a fur- 


.Vullte at Mtttlnn of Aotfhcidcrs 
or 

KXX CESTEAL INT EE NATIONAL K. T 
Notes b-,ned under Trust Deetl 
as of June 1 . 1371 between 
Penn Central IntCT&BtioRAl N.V.» 
Penn Central Company and 
Schroder Trust Company 

PLEASE TASTE NOTICE that WW Hops 
of HoMers of the 4»0T0 7'..- ■ Soctir«i 


riiedc 
■ iiltimP 
riy]!lnieir>.‘ 


! artistic institutions inn wu« House was continuously looking l P c «P eflses 01 an ,ncreasco o^sLie street 
... of sufficient notice >in the scale wav» to cut costs. On revenue touring programme. ?; e K vork. New yt 

die j of Government support. he said thjt prices had been in- During 1974-75. ballet 

imt> j Artistic and financial planning creased this season, but that the audiences averaged 93 per cent. Sant h Hotel " ‘ 

! at tiie °P cru House ws “ worked Board was determined to widen of capacity, and opera audiences §H£{ c S\? w, i y er ’ 1 W5 ' 


Nets York, New Yo r fc 

10:00 A. Xl., Pridnr, December 12. l:i7S 


»"’• £9 ’ 00 'oui two or three years aoead. i lj; audiences further, particu. 90 per cent 

inauvtrui and Business l • n,i ,v, a nniv ■, 1 . . L . __ 


ru mi ' Bbi lhe B,jar ‘ 3 j! r « eived °. nl >'. l a limy la encourage the young, Desnlte Its bos office revenue Q0k« "JTSi'i.ty Gehr*i*r 

sSsa pnssj";:. ss 1 &„r»r J « sass* - ^ ^ ° ut ° f *"• 

Educatio nal P f.° r . l . U .? ! .^.t! i Sli? Tl£b teiUd doStio^towardt nrodSon v£f 'a^^aFlnfe^atiH 

Motors £9.00 ; .-ear aonaoons tow anu production vtval as a great international are w ro.-nmitec the cre.itinn of a c<p- 

HoteLs and Travel rnnn . r * , , „ . . , l ’ os Lj during 19|J.-ia totalled house must depend On the ““thority of Noteholder:, to w 

Tk-SLS^Ipi”;” '*£. , *“ :bls repre ; l*®yernnienl, said Sir Claus. 

p lay advert urements ?m of jSooioO deBdf in the current ^a, ^ndhi? e’ ® 


nartfr 90 ML" - ° Pera aUdie ° WS ^P^&yfjDae^r 13 , m 

particu- »u per cent- XomaAn. Emriaud: )k 

young, Despite Its bos office revenue 0 Tr^L°x.'f-i ic t ! 'i*.,^ h!r ® ,1 ^ r iPJn 
t of the an d the support of industry and 120 cSmrwuS: U 1 rt 

commerce and the Friends of 5j?.^2, l5 ?\ T Bn s. ,a .? d ™ t 

El™ Lm T Garden ' -I "mrn'm S 

duction vival as a great international art lo formalise the cre.itinn of a csn- 
totalled house must depend On the J.™! authority of Nateholdcra to earn’ 


on ne^otlaelohs with sespeer to the PVnu 
CeBLrnl Company and ottayr panics In- 


Department. Financial Tuiua*. • a r . .. 1 '“’UJWk T ne uyeia nuuy si-Occ-kcf 
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its state control of Burrnah 
shareholding ‘unlikely’ 


* RAY D AFTER 

SH PETROLEUM Is con- 
that the Government wiU 
0 crease its 48 per cent 
in the company through 

former Burman bolding. 
Eric Drake, the retiring 
nan of BP, said that he 
:ed that the 21.6 per cent, 
arehoiding acquired by the 
of England from Burtnah 
mary would be dispersed 

• than transferred to the 
ament 

Department of Energy 
ented yesterday that no 
in had yet been taken 
the shares’ dispersal, 
theless, it is felt in the 
Jiat the pace of negotia- 
with potential buvers is 
;uirk cuing. 

umber of possibilities are 
considered by the Bank of 
. ad: a placing of the shares 


oo the market and/or a deal with 
countries which have expressed 
an interest In purchasing the 
shares — Germany .(through 
Demmes) and Iran, for instance. 

Whatever the method, it will 
be a very big exercise. The 
shares are worth some £458m. 
based on last night’s price, as 
against the 1179m. paid by the 
Bank of England. 

Sir Eric, who retires as BP 
chairman this week, expected 
an announcement on the dis- 
persal to be made soon, though 
he conceded that the timine 
would largely depend . oii 
political considerations. 

BP has strongly resisted lhe 
suggestion that the Government 
might raise its direct stake in 
the company, even by Z per cent. 
Sir Enc said that BP would have 
great difficulty in assuring over- 
seas Governments and com- 
panies that it would not become 


an instrument of the State If 
the Government holding was! 
increased to majority status. 

In view of BP's Alaskan in- 
terests, he, hoped that the UJ5. 
Government recognised that any 
delay in dispersing the shares 
was simply a consequence of the 
Bank's rescue of Burpiah. . 

' While it . seems that the 
Government’s shareholding in 
BP will not be increased, it isj 
only a matter of time before the 
Government negotiates a 51 per 
cent, holding in the company’s 
North Sea oil -activities. 

indeed, the two sets of nego- 
tiations may be connected. BP 
refuted the suggestions that 'the] 
possible dispersal of the Bank of 
England shares has been used as 
a negotiating point in talks' 
about North Sea participation, j 
Nevertheless, it is understood) 
that the two issues have become: 
related, to some extent. I 


CONFUSION . . 
DAY YOU CAN 

. '• .*\ • -• .- $ 




BUT ON A CLEAR 
SEE ST. PAUL’S 


»tate shipbuilding ‘must not 
e headed by monolith 9 



JOHN WYLES, SHIPPING CORRESPONDENT 




RNTNG that a nationalised 
lilding industry must not 
jaded by a "monolithic 
-making body ” was given 
ight by Mr. Ross Belch, 
ent of the Shipbuilders and 
■ers National Association, 
peech outlining a possible 
al strategy for shipbuild- 
ing three days after the 
ation of the Government’s 
nationalise the shipbuild- 
d aerospace industries. Mr. 
who is also chairman of 
Lithgow, the Scottish 
ilders pledged that if 
ownership was inevitable 
hipbuilders would do their 


bevt to make it work. 

But he warned that the 
industry’s chances oi success 
would be damaged' by over- 
centra lisa tion. 

It was essential that shipbuild- 
ing "should continue to be run 
on a fully decentralized basis 
with' short lines of communica- 
tion between management and 
men. shipbuilder and shipowner. 

“ Also, with things so arranged 
that the initiatives and quick 
decision-taking, so essential in 
an industry operating in such a 
fiercely competitive international 
market, will not be frustrated by 
some monolithic policy-making 
body." 

Mr. Belch's remarks, delivered 


last night in the 44th Andrew i 
Doing lecture to the North-East j 
Coast Institution of Engineers 
and Shipbuilders, are bound to !• 
count heavily with the organis-j 
ing committee due to be set up 
in a few Weeks time to plan the 
mdusuys structure after its} 
nationalisation. 



A RARE sight on the south 
side of SL Paul's O'hedrsl 
(left) yesterday morning as 
a new traffic scheme is inlTO>' 
duced. 

The six-month experiment 
bans all through trade, 
exeept buses, on some sections' 
of the route between Cannon 
Street and Lndgaie Hill. The 
aim is to improve the environ- 
ment around the Cathedral. 

However, it caused consider- 
able confusion to London's 
rash-honr motorists yesterday. 
Bat by evening the City 
Police said the system was 
working “ quite smoothly." 

The traffic ban is from 
Ludgate Hill and St. Paul's 
Churchyard up to Distaff 
Lane. 

There are diversions on the 
north side through Old Bailey 
and Avc Maria Lane, and on 
the sooth via Godliman Street. 


2 The ‘’drain’ 


Rail travellers were told 
yesterday that the Waterloo 
and City line known as " The 
Drain " is nnllkely to reopen 
before Christmas, 

The 27 coaches used on the 
service were damaged by 
flooding when a water main 
burst outside Waterloo. Water 
was still being pumped oat or 
the tunnel. 

Until the service is restored. 
London Transport will accept ‘ 
British Rail season tickets for 
travel between Waterloo and 
Bank stations on the Under- 
ground. 


new factory plan 


BY ELINOR GOODMAN 

PHILIP MORRIS. lhe U.S. 
tobacco company, is nut going 
ahead immediately with plans lu 
! build a factory in Britain 
.although ii ha«, obtained plan- 
: ning permissiim The reason is 
j said to be thi decline in the U.K. 
i cigarett ► market and the pres- 
jsures of uu. anil-smoking .lobby 
, in this ccontry 

The cuir.panv bad sought 
permission to build a plan: at 
South Norniamon in Derbyshire, 
cosli is *■ between £ 20 m. and 
. i'-iOm. and employing about 600 
people. 

The uriSMidl idea was ihat the 
factory *huuid manufacture 
Marluom. which claims tc be 
• “ the world - . largest . selling 
.c* g« rem*’ for distribution in lhe 
U.K. But with lhe fall in the 
U.K. demand for cigareiles. 
Pbilio Mur: in n.nv says ii does 
not need the OMia capacity. 

‘Under fire' 

Me. Derek Gotland. Benelux 
and U.K. di reel or or iiiamifar- 
mring. said: MV are nut iinine- 
- diateiy uoing ahead because or 
the curreni situation in our 
industry " There are pressures 
from the anti-imoking lobby and 
■ m general we’re under fire and 
•in difficult times." 

The company, which started 
tn aau factur.ru; in ue U.K. Iasi 
year with a ItiClory outside 
. London said it had never agreed 
a specifl 1 dale for beginning 
construction m South Norman- 
lon. Bn* H hiy.ns likel* that iT 
demand for Marlboro had e-m- 
tinued »« grow at -asl year's 
rale il would have -.Moded 
additional rapacity within the 
next iwn vear«. 


Last year sale* of Marl horn, 
which is one ut ihi uicgest 
selling importeu cigarettes in 
Ibis country, more ihai- doubted, 
but this year ihe total U.K. 
ei garotte market is expected lo 
fall by 5 per ict. 

Philip Morris says it uill 
continue to supply ‘the British 
market with cigarettes manufac- 
tured in this country, white 
delaying a decision on ihe new 
factory until the situation 
" becomes clearer" 

Although all major tCrlfjL-eft 
t-imip.inies are sultcrin'j from 
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reduced -sales this year. U'.D ,v 
ll.O. Will-, is cuing ahead with 
a large iv-ricvi-iupnii-ni 
Brixiol on the grounds that the 
inurkei will eivniualiy recover. 

Meanwhile, i .alia her is lollnw- 
«n« Imperial Tohacco and raisin* 
the prices uf iiiuit uf us 
cigarettes by Ip for i*i> tinni 
Thursday. This will mean Silk 
Cut Regular will now cost •T_ , |p 
for 20 . Like Imp-, however 
Gailaher is holding lhe prirc.s uf 
its king-sun* brands, such .is 
R-'nson and Hedges Special 
Filter, ul l heir present levels. 

The prices nf Senamr and 
Benson and Hedges Special Pana- 
l el las will remain un i-lurmed, 
hut iiiinnirure cigars will be in- 
creased by 2 p lor 10 . Hamlet and 
Manikin will 'he increased by In 
for five, bringing their price up 
tn 44 p. 


>righter outlook for 
*avel agencies 


ARTHUR S ANCLES 

OVERWHELMING ” lnst- 
• response to the Azsocia- 
•f British Travel Assents' 
r members to lodge Court 
pipeline " monies with an 
ndent accountant has 
but not removed, fears 
.he retail travel agency 
fs was about to, be swept 
arc of bankruptices. 
the middle of last week 
had been a very poor 
se to appeals from ABTA 
•lhcrs to lodge money paid 
\v customers nf Clarksons 
orizoo for holidays which 
ever look, and the money 
it been passed to the tour 
ars. 

months the row has raged 
'ho owned this mnnny, the 
Line liquidators or the 
ters. A deal negotiated 
ly in a bid to avoid a 


courtroom wrangle seemed to 
settle the dispute by compromise. 
The cash was to be paid into a 
central account and allocated 
from there, with only a portion 
of it going tn the liquidator. 

The final figure could approach 
£2m., but there was little sign of 
it last week. This gave rise to 
fears that some of the moo* at 
least no longer rested withybe 
agencies, having been long sihee 
spent. It was Feared' that - the; 
sudden need to repay the cash 
would pul some agents into 
difficulties. 

It seems the problem is not 
hs widesoread as feared at one 
stage. When the count is taken 
to-day after yesterday's deadline 
it will be short of the true total. 
ABTA hope? it will nonetheless 
reach the mimmum.necessary for 
the scheme to work, even if the 
deadline has to he extended. 


fficial probe of Kina 
rged by police 


MICHAEL LAFFERTY 

’F1CIAL investigation into 
ETa'in of Kina, the East 
□ engineering company 
t receivership which holds 
aeen’*i Awards to Industry, 
ng recommended by the 

as recently confirmed that 
dice have been ifivestigat- 
tre than ElOO.OOO-worlh of 
purchase deals between 
and a number of finance 
Dies. 

alk police confirmed last 
that a report is being sent 
Departments of Trade and 
rv recommending that 
should be taken under 
i 109 of the Companies 
967, tn seek more informa- 
•om the company, 
i section deals with the 


power of the Department to 
require a company to produce 
documents. 

Kina manufactures high- 
pressure water spraying equip- 
ment, and its shareholders 
include' the M and G unit trust 
group and a number of city 
stockbrokers. 

The receiver. Mr. Roger Cork 
of accountants W. H. Cork Gully 
and Co., said recently that all 
the shareholders money t bad 
been lost and the company's un- 
secured creditors were unlikely 
to be paid. There was a deficit 
of £im„ he said. 

The receiver, who was called 
in by Barclays Bank — secured 
creditors for £400.000— confirmed 
that KJna was "almost certainly 
insolvent" when it received the 
Queen's Award in April, 1970. 


alian link with Meriden 
greed in principle 

PETER CARTWRIGHT AND PETER FOSTER 


INT Anglo-11 alian project 
tke the Meriden co-opera- 
a force in the European 
• cycle field has been 
d in principle with one oT 
top ’ Italian groups. Moto 
li, Moto Guzzi and Moto B- 
5 group makes -S' models 
123 cc to 1.000 cc with 
utile drive and has a pro- 
JU rate of 70.000-S0.000 
ibes annually. 

■ Denis Johnson, the en- 
tire's chairman, and other 
wmtatives flew to naly 
the week-end to discuss the 
ct with Sig. tie Tomasso, 


managing director of the group, 
who suggested a closer liaison 
after visiting Meriden. *• 

A joint statement yesterday 
said that agreement had been 
'reached on working out a plan 
to create a “ European apprnacn 
to the motor .cycle industry-,. 

The respective iiovemments win 
be kept informed of progress. 

The agreement appears in 
provide Meriden with a ready 
made solution to Its P™Me» 
extending the range and possibiS 
also of replacing the 650 « 
Bonneville. A 125 ce Ilalian- 
bused - model looss a likely con 
tender for the first stage of the 
project. 


BRIEF 


iage prospect 

did for fibrebnard cases and 
*r packaging Is expected to 
ove next year and return to 
a J ih 1977. Mr. Michael 
*d.- chairman* of Unilever 

■toary Thames Case, said 
rday. 


Fewer trains 


BR intends to cut local services 
jr, the West CountiT rrD ™ Ja ^Z 
5 " subject to trade union agree 
rtent which will save tUTJom- 
The cuts will follow Government 
instructions that BR s Pgbhc 
subsidy must not exceed £33om. 
next year. 


Sea steel plant 'Worthy’ Concorde 

r ..1,1 >,a awarde 


EiSm. electric steel making 
\ opened ai Clydeadaie. 
fkshire, yesterdhj* will make 
quality ingots far lhe manu- 
of seamless pipes for 
b -Sea oil. 


Concorde could be awarded^ its 

n.K. certificate of airworthiness 
1 vie next two weeks, clearing the 
JJmft for the start 'of fare- 
paying passenger services on 
January 21. 
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who work in boxes 
shouldn't work in busses. 




And they dont at the new Metal Box 
Lirrjited offices at Reading. Where Wimpey 
built a magnificent new complex to house 
their headquarters. With-the main building 
octagonal enclosings open central core, 
open plan offices following. the shape of 
the building and incorporating such 
amenities as squash courts, swimming 
pool and terraced walking areas. ‘ 

- Metal Box are delighted with the whole- 


package. Which proves our point 

■People who.work in boxes shouldn't 
work in boxes. 

Versatility is the trademark of Wimpey 
in ail its activities. Whether building bridges, 
dams orfactories, offices or houses, o r 
runways for a huge international airport 
we bring the same expertise to bear.. 

So bring us your ideas. And we'll give 
you results. 
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© HANDL5NG 


© TRANSPORT 


Automated 


conveyor 


systems 


on average. systems already 
functioning in Europe show 60 
per cent, shorter ih rough How 
time: 50 pot cent. less circulation 
of minds: and 8 per cent, higher 
daiiy output. 

Mnrrvm is at 40 Hatton Harden. 
London EClP IAN. 01405 7676. 


PSB— proiiaMy the world's ino*.i 
advanced materials handling and 
Onra-j-' system — .ivailahlc tn 
ih.- V W.‘ for the first time 
rhrnuch .IL.sryaf Handling. The 
now agreement will enahle 
Marry a: l«i eMoild its present 
range of niechamc.il handling 
raciiiHi-t to include highly 
m-riian'sed. a c w.-it as fully 
.i.i .0*11 a ted. installation-.. Those 
!uvr S»ren designed specifically 
tn deal with the storage and 
handling nf «mali parts and use 
light overhead conveyor sysiruv 
A I thou ch iiidimliial units can 
he supplied separately, the ex- 
ceptions! jil vantages of I he PSB- 
.llatTial handlin-' sysiem is only 
fuily reaP-.-ii when ar. integrated 
■n-UilLdion \- arranged. A-' the 
L-nneepi i-, hi gill; standardised, 
most msuMlniinii requirements 
can he in- -l >vim the range o r 
-ur.djrd purrs. Advisory and 
planning service are available 
provide optimum layouts. 

rnnind -ysteiii- work nn the 
«iir.ic pr ■lciple. Standard plug-in 
control modules, which are imer- 
cSanwMv. ar« buili up to prn- 
» i.lc the highly sophisticated 

l,**r ..I automation required 

fur container handling storage 
sv«tems and overhead conveyor 

•i- 'tCllti*. 


Multi-role 


Responds to 
hydraulic 
load change 


sending an air signal to the 
throttle cylinder which is m 
turn connected to the engine 
rhrottle linkage. The cylinder 
repositions the throttle ns 
necessary to maintain con Stan 1 , 
pump output in the changed lout! 
conditions. 


pumps 


LIQUIDS tin to a maximum tem- 
peratme of 40 degrees C can 
be handled by the latest general 
pumose reciprocating piston 
pumps produced by British 
r.uinard Pumps. 

They are available with ouf- 
iniis "varying from 1.500 litres 
per hour a* a pressure of 40 
bars to 2.000 litres per hour a( 
40 bars when driven at speeds 
variing from 420 to 530 rpm. 

They can lie supplied with two 
cylinders and four valves i»r 
three cylinders and six valves 
and are mounted on two-wheel 
trolleys and heir driven by a 
Ihreeor four horsepower motor 
wired for three-phase. 415 volts. 

pelt guard, pressure gauge, 
relief valve, three metres of suc- 
tion hose, eight moires of high 
pros s u re hose, spray gun and 
fi-.e metre* 'if electric cable are. 
supplied with each unit. * 

The manufacturer i*= (nca fed at 
Woman Drive. Loughborough. 
Leics i Loughborough 31S72). 


HYDRA-SENSOR is 3 hydraulic 
flow sensing control that Will 
adjust a vehicle i.c. engine 
throttle setting so that any con- 
slant displacement hydraulic 
pump it is driving can be kept 
at constant output. 

Pneumatically operated from 
an integral hydraulic How 
sensor, the unit is fitted into the 
vehicle hydraulic system in the 
pump output line. 

It monitors pump displace- 
ment and responds to all 
hydraulic system load changes. 


The normal solution of over- 
revving or high idling speed to 
accommodate infrequent maxi- 
mam pump load requirements is 
obviated, and so fuel consump- 
tion is reduced. There is also 
less wear and tear on engine 
and pump. 


Hydraulic pressures up to 210 

bar (3.000 psi) can be dealt with 
and flows between 7.5 and 15 J 
Hlres/miti (1.6 to 33.3 galls/ 
mini More from Integrate 
Hydraulics, Blackdown. Lcam- 
inston Spa, Warwicks (0926 
382111. 


© ELECTRONICS 


Tape will 
withstand 


strong solvents. Even without 
thermosetting, Scotch 12S6 and 
1291 are resistant la Freons and 
most other cleaning reagents. 

3TVI U.K.. 380. Harrow Road. 
London, W9 2 HU (01-286 6044). 


solvents 


Tr; 


© COMMUNICATIONS 

aining 
new 

facsimile 


for 


MI’lltHKAU. -j.'H'TieiM nf <Vsi- 
nuio. has ooc lied a world-wide 
lrainin-.- centre for the teaching 
l u II fa»-ei5 of facsimile d mi- 
ni umcalmn a i its Beckenham. 
Kent, headquancis. There arc 
.tlrvadv 20.000 users ot facsimile 
machines and more than In r-iun- 
ir.vsi were represented during 


training proeramnie is aimed not 
only at aiding its own service 
engineers hut is also intended to 
train customers’ technicians from 
all over the world. A ‘-bird 
dimension is a one-day apprecia- 
tion cours p for managing direc- 
tor*!. communication* managers 
and chief engineers. 

Muirhead machines are use* l 
widelv tn Government depari- 
roents, hy the BE|r and ITY in 
compiling weather charts. BriH-li 
Rail, newspapers, the Stock 
Exchange, and the police and lire 
brigades. 

The two biggest document fac- 
simile installs i ions, each of mo. - *’ 


PRINTABLE polyester tapes 
from 3M Industrial Electrical 
Products art- re* burnt to sol- 
vents. . Kn*>wn n** Seme'. 
1286 and 1291. they are identical 
except tn base thickness: 0.029 
min < nominal 1 mil) for 12.S6. 
0.057 mm (2 mil • for 1291 Ready- 
printed tapes can he prndueed 
to customers' specifications. 


Medium rate 


counters 


ASK ABOUT INDUSTRIAL 
AND OFFICE BENTS 


lutle more ihan 2 hoursfrom 
London by M4, ninety mintiias 
from Biimmph.im h\- MS/M50. 


'.c 

i-r.T.tht ;■ 'SI ABOO"! 


h'.o : 


Cwmbran 


rA-RD.C.N C !TY QF V^ALES 


f or i nlnimeimfr tafciiiriil opoanumtx 

in Ca mDran Nn* Tnwi, wnto 

B.p Monitsi.iAI.6.5 .M.C Gcntui M uimc 
C«*<n*i*n D*«’»lnprnw*r Cmpo'liUti 
J , vwent Hmi-Ji 'IftwnUmiM.CvmCfdT. 
CiWin: NP« 3* J T«’WtKVKvc C»nUn*nUT7? 


-3,1$ 


• MACHINE TOOL 


Notches ant 


shears 


A CORNER notching and sbi 
ing unit has been introduced 
Parhurst Engineering 
Strangers Lane, Tlngew 
Bucks. H is designed to cot 
dutch and shear up to 3 mm n 
aeel sheet with, a maxim 
notch size of -175 s 175 mm. 

Capacity is based on a ten 
strength, of 30 tons and the $ 

itard maximum notch size 

be increased by through-feet 
the material— the triangular 
blades are designed to protv 
0.3$ mm dear of the curler h 
to permit through-feeding 
Longer .notching. 

Hydraulic power fur 
pneumatic model is supplied 
an ordinary workshop air 
delivering SO psi. An electric 
driven hydraulic model is at 
able tor use where an airlin 
□ol available. 


• NORTH SEA OH 


ii 


TWO NEW presettable up/down 
counters have been added to the 
CD4000 Series of COS/VOS 
digital integrated circuits pro- 
duced by RCA Solid Slate— 
Europe. 


The acrylic adhesive system, 
yellow in colour and providing 
excellent opacity, has been 
formulated for uil and solvent 
resistance substantially better 
than the common rubber-based 
adhesives. For maximum resist- 
ance a minimum cure cycle of 
3 hours at 120" r nr 1 hour at 
I50 e C is recommended, but 
thermosetting is not necessary 
for most applications. 


One is a presettable binary- 
coded -decimal counter and the 
other a presettable binary coun- 
ter: each device consist 5 nf 
four synchronously clocked 
gated D type flip-flops connected 
as counters. 


t he first few weeks of the cent r/s .than 500 machines, have h— * n 
opening made ar th» Department of Em- 

The scope of facsimile t-eni- nloymcnt. and with Britirh R-iil’s 
iiuinication — a challenger to the T riPS freight movement com- 
prese-u telex system — is being mumcation* system, 
extended daiiy and Muirheid'x Muirhead ih on 01-650 4S-SS. 


The new tapes are expected 
to find wide application in indus- 
trial electronics, typically for 
bobbin wound coils for relays 
and transformers. An important 
aspect of solvent resistance is 
that the tapes may be safely 
used on components for print**d 
^reuft board mounting. The 
fluxes used in wave soldering 
peb’s must be removed with 


The devices are designed for 
medium-speed operation (typic- 
ally 7 MHk>. and incorporate 
facilities for resetting. 

The counters are cleared bf a 
high level on the “ reset ” line, 
and can be preset' to any binary 
number by a high level on the 
“ preset ’* line. 

For single-unit operation, the 
“carry-In" input is held low. 
and the counter advances up or 
down on each 'positive-going 
clock transition 

RCA. Sunhury-on-Thames. 
Middlesex. (Sunbury 85511.) 


Drilling 36 spoke holes in a bicycle wheel rim 
(centre) at a single pass. This machine 
believed to be unique, is installed at 
Cirmeials, Quinton. Birmingham, and was 
designed and built by Qua! cast (Coffins), 
both members of the Birmid Qua least 
Croup. It comprises 36 Bellows International 
(Trading Estate. Slough SLI 4QV Bucks. — 
0753 35826). electro-pneumatic drilling units 
mounted around the' perimeter of a rig. plus 


one air drill in the centre. The component 
being drilled is a 1mm thick tubular “Sprint'' 
cycle wheel rim of extruded and drawn 
aluminium. The perimeter units drill holes 
Tor the location of the spoke ferrules and 
the centre unit drills a valve hole. Twelve 
clamps hold the rim in position. Average 
floor-to-floor time for a rim is 15 seconds. 
The rims weigh 11 oz. 12 drams, and are 
used with tubeless tyres on racing bicycles. 


Wang plays^ -;} 
key role 
in oil 


• DATA PROCESSING 

Real-time 
trends 
scrutinised 


to show major 


is expected 
growth. 

Even so, according to a survey 
carried out for this report, th* 
sales of computer hardware to 
the -real time market sectors as 
defined are expected to be of the 
order of £50in. a. year by J9S0. 
Overall U.K. investment in real- 


much computer research to the 
effect th at it iv not close enough 
to manufacturers and/or the 
marketplace. 




#100,000,000 


Kingdom of Norway 


8.85% Notes Due November 15, 1980 


Intercut payable May 15 and November 15 


.t.7 ,->f r t hy .7*7 ,\v/ h eci: s-U. this -■*: n$ wee wen: jpptsrs jj cl ivjtler of record only. 


Merrill Lynch, Pierce, Fenner & Smith 

tiuorporiKll 


Kuhn, Loeb & Co. 


The First Boston Corporation 


Goldman, Sachs Co. 
Dillon, Read SC Co. Inc. 


Salomon Brothers' 


Drexel Burnham & Co. 

ln>:orponiti4 


?:i! 


Bh tli liastman Dillon SC Co. 

111. .-I J 

Halsey. Stuart Co. Inc. Homhlowcr S: Week s-Hcmph ill. Noyes H. F. Hutton & Company Inc. 

\mi M tr ol r-ulu- i. C-. I p..ralrJ ImMrporjIcJ 

Kidder. Pea boil v & Co. La/ard Frercs SC Co. Lehman Brothers Loeb, RJtoades 8C Co. 

ti..t,-ipor.ii. J Ino-i:|-j»rjtr«l 

Paine. 'Webber. Jackson Su Curtis Reynolds Securities Inc. Smith, Barney & Co. 

lTu-.Tpor.HvJ IneorpofiUJ 

CBS-DB Corporation Wcrtheim Si Co., Inc. White. \S:’cld & Co. Dean Witter & Co. 


<(H 


Bear. Stearns £c‘ Co. 


IncurpOPKCtl Incorporated 

L. F. Rothschild <Sl Co- Slicaraon Havdcn Stone Inc. 


Shields Model Roland Securities 

Inrorpxrtilcd 

A H D Securities Corporation 


Bateman Fielder. Hill Richards 

lnc-'rf,..tj(#d 

Daiw'a Securities America Inc- 


Arnhoid and S. Bleichroeder, Inc. 

Alex. Brown 5 l Sons 
• Euro Partners Securities Corporation 


Wccdcn SC Co- 

Iniorperiud 

Robert W, Baird Si Co. 

Incorporated 


Dain, Kalman SC Quail 

Incorporated 


Robert Fleming 

Incorporated 


Hambros Bank Harris, Llpham 3C Co. Keefe. Brayctte Si Woods, Inc. Kleimrort, Benson 

Limited InwepfHi'J In«nrp\itjltJ 

. Kredietbank S.A. Luxembourgcoisc Ladcnburg. Thahnann SC Co. Inc. McDonald 3C Company 


New Court Securities Corporation The Nifcko Securities Co. Nomura Securities International, Inc. 

In*. 


Piper. JafFray <&.' Hopwood 

Inrocpvtdled 


R. W. Pressprich ^ Co. 

Incorporated 


J. Henry Schroder W agg a: Co. 

Limited 


Prescott. Ball S: Tczrbcn 
The Robinson-Humphrev Company, Inc. 

I'sift'mson <Sc McKinnon Auchindoss Kolilnicycr Inc. L'ltrafin International Cotporadon 

W'ood« Struthcrs Winritrop Inc. Vania ichi International (America), Inc. 


nrnnPNTi v rirrubiing within time systems is running' now at 
SwSMidSS K report around £20m. over 12 months, 
to (he Computers. Systems and The group recommends that 
Flectrorids Retmireroents Board ±lra. a yoat be devoted to real- 
nffho Denar tment of Industrv time research, above and beyond 
pntiied -“The Future of Real -though it is not quite clear on 
nmA TechnolosLv" this— the R and D expenditures 

r 'i. e - rinmiment- Clf companies in the field in the 

It is a consultative document. e 

reached by which such research is necessary. 

SJT .nthefieW on wha^ e*v«ng priorities. The areas an- 
T°J L HcJ Sd m the Parallel! m. languages, softwire 
SS?nMnvestment that the -Go* aids * reliability, and ergonotmes. 
SISxS think Sifthe Because of the interworking 
" eed * tQ , n further «»** '« »kely. they indicate- that 

developed’. It was prepared for Soritv^I^DaraUdism "wS 

“•UirhSS JESS .0 PSSidfi 

in to r timp in a verv ware and hardware flexibility i^ 

narrow way, which is already 


Solution of 
structural 


problems 


causing some controversy among Jinn^nf 

•K nen »-hA h^iro ooon th n runnrt *tUO>. Thf CXtCHSlOn Ol SPrial 


those who haw seen, the report. . . . - . 

(t treats the market for real time languages so that they can nefleci 
as one in \thich computing plays parallelism must be examined 
only a small part excluding multi- The group considers ihat a 
access computing and one which body should he set up and pro- 
is moving towards sensor based vidod with funds to support pilot 
: applications such as chemical schemes in novel applications, 
process control and on line This body should also act as a 
scientific instrumentation. It has rocus for the promotion of the 
taken only a small «et of what use of computers in the manu- 
manv experts consider the real facturing and service industries 
marketplace to be, and within This seems to he an attempt to 
tha! not necessarily the one that meet the genera) criticism of 


CONSULTING ehgtneers L. G. 
Mou che I and Partners • have 
emoted into an agreement with 
Coidputel. to support and regu- 
laiJfy update the E AS ANAL 
svs'tem of computer programs 
for the solution of .structural 
problems. 

Special developments of 
EASANAL programs for particu- 
lar clients will also be under- 
taken. Computed will be respon- 
sible for marketing ihe system. 

The agreement follows Ihe 
development of a new version of 
EASANAL Which extends the 
economic range of the system to 
comparatively small structures 
Recently Mouchel enhanced the 
system to handle problems asso- 
ciated with vibration. 


• Py agreement between the 
Financial Times and the BBC 
information from The Technical 
Page is araiiablc /nr use by the 
Corporation's External Services 
as source material for its over- 
seas brood rusts. 


OFFSHORE OIL exploration 
development and actual op 
tions within the North Sea 
rides a mass of statistics 
technical data, which is bi 
continually expanded. Gvc 
supervision and control of 
programme within the Bri 
sector is co-ordinated by 
Evaluation and Conserva 
Group of the Petroleum En 
eering Directorate of the Dpf 
nient of Energy at Millb. 
London. 

Until this year, the Group 
been utilising two Wang 
grammable calculator syst 
to evaluate well information 
construct an overview o f 
offshore projects and an infoi 
tion databank. However, 
cause of increasing demand 
comprehensive engineering 
formation on the rigs, aciua 
wells, reservoirs, etc., the De| 
tneitt has added a Wang 1 
computer scheme to the exis 
equipment lo assist in the 
pansion of the Group's- wot 

Much of the Group’s wnr 
involved in the correlation o» 
data obtained from com pa 
operating in Ihe North Sea 
is built. up* to give, an tip-U 
minute picture of U.K. Conti 
lal Shelf hydrocarbon resen 

The 2200 is used both for ( 
stand-alone computing and a> 
intelligent terminal, 
system includes a 2200 B cei 
processor and VDU dis- 
station with an SK core men 
a 10 megabyte cartridge 
store, high speed printer ai 
telecommunications option 
on-line access to large n 
frame computer systems. 

Because of the very • 
variety of projects being cat 
out. the Wang computer is 
locally by the Directorate 
assist in engineering studies 
feasibility projects con nr 
with the oil wells, plaifi 
am! pipelines. 

Wang is at 01-903 6755. 


K! 




Stothert & 
Limited 


(Manufacturers of contractors’ plant, materials handling equipment, cranes, deck machinery, pumps and paint machinery/ 


“Group achieved largest ever order valued at some £1 S million;” 



And rcsens Bank A/S 
Den nor.skc Crcditbank 


The following arc extracts from the circulated state- 
ment of the Chairman. Mr. S. Wainwright, on the 
accounts tor the year ended 28Ui Jane, 1975. 

It is with great regret that l have to record the 
death on 21 June this year of Sir Richard Clarke. Sir 
Richard became chairman in 1971 at a time when the 
company was facing many difficulties. He devoted his 
energies to a reconstruction of the affairs of the group 
and initiated the asset utilisation and plant re-equip- 
ment plans — so that he left the company in a far 
stronger position to face the externaJ problems nf 
trade recession nn the one hand and unprecedented 
rates of cost and price inflation on the other. In 
recording the appreciation nf the board, shareholders 
and employees of his services to the company. I add 
my personal regret at the loss of a much respected 
colleague. 

Turnover and profits 

Turnover at £14.5 million was 13°^ higher than 
In the previous year but this, of course, reflected a 
reduction in volume after allowing for higher costs. 
The trading profit amounted to £528.229 (£831.383). 
We had lo carry considerably higher charges for bank 
interest which were £180.426 i £68.81 5) while thp lns*i?s 
nf our associated company Mulder, in Holland, resulted 
in a deduction from our profit figures oF £147,317 
(£21.270) and we have had to make further provisions 
for possible exchange losses i including investment 
currency premium i related in the financing of nur 
shareholding in ibis company. After dealing with 
these provisions and crediting the surplus from ihe 
sale of properties, the net profit after tax is £216,1)84 
(£440.920). The directors have recommended the same 
gross equivalent dividend as last year and the payment 
of this will leave £56,081 10 be transferred to reserves. 
Group activity 

The sharp recession in the construction industry 
at hon?e has been felt most severely in the contractors’ 
plant group, many of whose products nave a mainr 
share of the UK market. During th* year, we have 
actively and successfully increased nur export eilori 
and performance . particularly to the OPEC countries. 
However, it has not been possible to obtain export 
turnover at the same rale as the reduction in the home 
market. In any event, such a switch — particularly in 
view of the need to provide the larger machines called 


for in the export market — has entailed a considerable 
increase in stock and work-iti-pmgres* with a con- 
sequent increase in the funds required and hence in 
interest charges. 


The pump group has achieved a 47»£ increase in 
billings during the year under review — equally divide-1 
between home and export. This performance would 
have been even better had ft not been for difficulties 
experienced with suppliers of raw materials and 
components. 


Achievement 

Without doubt, the most notable achievement 
during the year -was our success in obtaining — against 
severe international competition — uUr largest ever 
order, valued at some £15 million for the supply ot 
t>6 cranes to the Kingdom of Saudi Arabia for ’he 
ports of Dammam and Jeddah. This contract will 
dominate the crane and deck machinery group over 
a period of three years. Of our total orders on hand 
at the end of June of £33 million, some £J9.5 million 
was represented by, orders for cranes anti deck 
machinery and of the latter the majority was for 
export. 
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modernisation 

We have continued our asset utilisation and plant 
re-equipment programmes and we anticipate spending 
a further £350.000 in the current year. -Some nf ihe 
funds arc devoted to improvements in the field covered 
by the Health and Safety at Work Act nnd in this 
context we have introduced, in three areas of the 
company, pilot schemes aimed at increased employee 
participation in ail the relevant spheres of company 
activity. 




Employees 

The development of the companv can succeed only 
with the full co-operation of our empluvees This we 
have and 1 should like to express the thanks of * h e 
board to all employees of the group for their effnrts 
during the year. In the absence of unforeseen circum- 
stances, your directors hope for a significant improve- 
ment in the results for the current financial year— an 
improvement necessary to enable us to finance the 
expected increase in turnover and to enable us to 
continue with the modernisation and re-equipment of 
nur plant-. 
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Telegraph hit as print 
inions agree strategy 


Y CHRISTIAN TYLER, LABOUR STAFF 


Steel craftsmen seek 
‘substantial 9 rise 

BY LOREUES OLS LAGER, LABOUR STAFF 


Two Hill Samuei 



IBERS of the National 
hical Association in Men* 
er walked out last night in 
st against redundancies 
unced by the Daily Tele* 
l Their action halted pro- 
on of northern editions of 
Telegraph, the Daily Mirror 
the Sporting Chronicle, 
ar action last Friday 
>ed production of northern 
ins of the thr&e newspapers, 
rlier in the day the main 
ing unions— the NGA and 
Society of Graphical and 
i Trades (SOGAT), had 
□ up a common strategy to 
with national newspapers' 
to modernise the industry 
shed labour by introducing 
oter technology. 

•National Graphical Associa* 
which has hitherto worked 
olation white awaiting re- 
ssioa to the TUC— will 
■ont national newspaper 
•sentatives next week with 
nds that there must be no 
Misery redundancies and 
discussion on “social im- 


plications " for members leaving 
the industry. 

A union leader last night de- 
scribed the unions’ broad agree- 
ment to a document on strategy 
as “an historic occasion” He 
said the Mirror group of news- 
papers, which left the News- 
paper Publishers Association 
some time ago, had accepted an 
invitation to join the NPA mem- 
bers at the talks. 

Mr. Bill' Keys, general secretary 
of the Society of Graphical and 
Allied Trades (SOGAT), said the 
unions had no wish to adopt a 
“Luddite attitude” to block the 
computer technology, but em- 
ployers had a duty to carry out 
their “social obligations.” _ 

The unions, while • expressing 
Individual reservations about the 
document, are ready to insist 
that the NPA accept a package 
of guidelines for the changeover 
in Fleet Street They hinted 
yesterday that detailed negotia- 
tions with individual manage- 
ments on plans - already an- 
nounced. would be blocked if 
those guidelines were not agreed. 




rUC may tighten 
ules on mergers 


’ JOHN ELLIOTT. LABOUR EDITOR 

LEADERS are to consider scram! 
lug the scope of their Genen 
ngton inter-union rules so *?°. n b 
hey can be used to restrict 
s' rights to negotiate was it 
srs. Yesi 

s follows a High Court decide 
; last month which over- m ? nt 
d a TUC decision in an 
ince industry merger and :~ e B 
1 made it clear that the & 
i inter-union rules do not at , Mea 
nt cover mergers. ?‘ ***? 


illenge 


terday, however, the TUC 
al purposes committee, 
; on legal advice, decided 
0 appeal against the High 
judgment even though the 
had lost the case. This 
on was taken because the 
did not challenge the right 
le TUC to restrict inter- 
activities in strafght 
dng disputes. 

.at he said was that the 
was acting outside its rules 
it told the former clerical 
ars union, APEX, to un- 


ord shop stewards 
ep-up co-operation 


' OUR LABOUR STAFF 

' STEWARDS representing 
workers in Britain, France 
Vest Germany have agreed 
p up co-operation in dealing 
their multinational exn- 
r, in particular as far as 
: and a greater say for 
orkers in company policies 
mcerned. 

a meeting in Germany over 


a meeting in Germany over .. 1 1 i 

/eek-end, they drew u P a Northumberland 

rnt plan for co-operation 

1 they hope will make it j\| T ]vf l^ppnc 
difficult for the company to ^ 


difficult for the company to 

t countries. policies in dir mo derate line 

: the aim of their increased By Our Newcastle 
?ratioo is to move gradually r n ,r«nn n Hpnt 
ds similar claims on pay 

conditions, rather than THE TRADITION ofmod 
dale immediate joint m the leadership of the N. 
ads. Union of Mineworkers No 


iciple 


•cflcally. the six point plan 
for co-ordinated efforts to 
ase wages, for the introduc- 
of a 35-hour week, and for 
ring the principle that line 
is and manning levels must 
jointly agreed between 
semont and unions. 

2 stewards are also seeking 
y for the workers in ail 
*mic decisions by the com- 
• particularly investment 
ions. 

'ally, they agreed to work 
jjh their national Govern- 


By Our Newcastle 

Correspondent 

THE TRADITION of moderation 
m the leadership of the National 
Union of Mineworkers' Northum- 
berland area is likely to be con- 
tinued with the election of Mr. 
Sam Scott as general secretary 
yesterday. 

Mr. Scott, at present NUM 
secretary at Ellington colliery, 
will succeed Mr. Bob Main, who 
retires nest month after 25 years 
in the post. 

Mr. Scott said he expects to 
take a similar line on most 
issues to Mr. Main, who is usually 
classed as one of the moderates 
on the National Executive. 

Mr. Main's place on the 
National Executive has been 
taken by the area's financial 
secretary, Mr. Tom Elder, an- 
other moderate. 


JUT factions prepare 
ir executive elections 


r OUR LABOUR STAFF 

PT AND LEFT wing factions 
a®- 270.000-strnng National 

o of Teachers are preparing 
next round of political 
king after the election of a 

«rty moderate as the union's 
r vice-president last week, 
fetioos for the union's 4B 
8 national executive are to 
Place early next year, and 
elected take office at 
?r. . 

fcmunists and Trotskyists 
Ben them are said to hold 


five seats on the present execu- 
tive. 

The new senior vice-president, 
who will become the unions 
president for one year in ivy/. 
is Mr. John Gray, headmaster of 
a comprehensive school at Stock- 
port. He describes himself as 
never having been attracted to 
any political party. 

A Labour Party member, Mr. 
Dewi Bonner, was elected as Mr. 
Gray's successor in 197». 


few challenge to Leftist 
iadership of engineers 


* OUR LABOUR STAFF 

2W challenge is emerging to 
Left-wing leadership of 
Amalgamated Llnion of 
nceriag Workers' engineer- 
section. which is Still 
hnp from last week s union 
in which ** moderates 

* the board. . 

* John Weakley, a South 

* motor plant convener w “° 
Hoar won- a court injunction 
*®ve the. union's postal 


balloting system. ^. as th 
nominated for one of the two 
assistant general secretai^r prats 
which falls vacant in April UTT- 
Tbe result of a recount forihe 
other post— part of the recent 

SSwn “U'af 

KEl-js 

srt. Ty “- 

side branch secretary: 


The document which will be 
considered by the unions’ 
national executives beford the 
meeting with the NPA. has three 
broad objectives: no compulsory 
redundancies due to new tech- 
nology. adequate terms for 
voluntary redundancies and 
detailed discussions on “social 
implications’’ including retrain- 
ing and the creation of a “ social 
fund." 

Hosiery drive 
for full £6 

MORE THAN 40.000 members of 
the National Union of Hosiery 
and Knitwear Workers started 
industrial action yesterday for 
the full £6-a-week pay increase 
allowed under the Government’s 
policy. 

“The union’s policy of non 
co-operation Is already begin- 
ning to have some effect in cer- 
tain areas,” said Mr. David 
Lambert, the union's general 
secretary. The union called on 
its members to ban overtime 
from yesterday and to refuse to 
undertake new styles unless 
satisfactory piece rates were 
offered. 

From next week it has asked 
members to bold one-day strikes 
every Monday. Hie action fol- 
lows the union’s rejection of a 10 
per cent offer from the em- 
ployers. 


UNION RESISTANCE to the 
British Steel Corporation's re- 
quest for a further drastic reduc- 
tion in its labour costs began to 
take shape yesterday as at least 
one major group of workers, the 
craftsmen, threatened to com- 
plicate the situation even further 
by preparing a “ substantial ” pay 
claim. 

Trade unions representing some 
35,000 craftsmen plan to 
give the Corporation an outline 
of their claim within' the next 
few days.' 

The executive of the biggest 
steel union, the Iron and Steel 
Trades’ Confederation, is suggest- 
ing an approach to the Govern- 
ment to fight off the threat of 
massive compulsory redundan- 
cies or cuts in earnings implied 
in BSC’s plana. 

The executive met for six-and- 
a-half hours yesterday to discuss 
the Corporation's request for 
union cooperation In reducing its 
costs by £200m. a year in each 
of the next two financial years. ' 

Apart from suggesting the 
approach to the Government to 
the other unions represented on 
the TUC Steel Industry Commit- 
tee. which will formally give the 
unions* reply to the Corporation, 
the executive also decided that 
more information was required 
from BSC before the unions 
could formally respond. 

Many members of the execu- 


tive felt however, that the 
confederation could not agree 
to a massive reduction of earn- 
ings through national suspen- 
sion of the guaranteed working 
week, one alternative to severa 1 
thousand redundancies if BSC’s 
goals for savings are to be 
accepted - 

Another alternative Is fox the 
unions to agree to greater 
“flexibility" under which steel- 
workers would r a ke on addi- 
tional tasks so that older 
workers could opt for voluntary 
redundancy. But this course 
might be complicated by the 
'counter-inflation pulley, which 
does no - allow extra pay for 
increased productivity outside 
the £6-a-week limit. 

The craftsmen base their 
pay claim on the fact that un- 
like all other workers in the 
Corporation they had no pay 
rises to compensate them for In- 
flation. 

Their last pay agreement was 
concluded in June, before the 
counter-inflation policy came 
into effect. Because of this tim- 
ing they feel they are not 
affected by the rule requiring a 
12-month interval between major ; 
settlements. j 

Iron and Steel Trades Con- 
federation negotiators are meet- 
ing to-day to consider their pay 
situation. Their 19-month I 
agreement provided for a cost-of- 
living rise in October and a fur- 
ther adjustment to be negotiated i 
in January . 


Mr. E. A. Emerson and Mr. 
M. BL B. Gatcnby have been 
appointed directors of HILL 
SAMUEL AND CO. 

★ 

Mr. Reg Wiilqns has been 
appointed executive director of 
ARC CONSTRUCTION. He was 
formerly specialist director and 
chief estimator of the company. 
* 

As part of its policy of provid- 
ing top executives with an inter- 
change of divisional experience, 
REMOLD stales that from January 
5 Mr. E. Gar tick will transfer to 
divisional managing director of 
the overseas division, to which Is 
added the U.S. operation, and 
Nr. CL J. Meek will transfer to 
chain divisional managing 
director. 

★ 

Mr. J. M. McCormick, director, 
manufacturers sales for Goudyear- 
Greai Britain, has been appointed 
president of GOODYEAR -JAPAN 
from December 1. 

* 

Mr. G S. Yearwood has been 
appointed manager of the London 
branch of the BANK BUMIPUTRA 
MALAYSIA BERHAD. A London 
branch will be established in the 
New Year. 

★ 

Mr. Edgar A, Gadie, president 
of Ihe PROVINCIAL BUILDING 
SOCIETY since 1964. is to retire 
from the presidency at the end 
of this year, but will remain on 
the Board. Mr. Dennis Howroyd 
has been elected chairman from 
January 1. He has been on the 
Board since 1962- 
* 

M INTER INTERNATIONAL 
formed earlier this year to pro- 
mote and co-ordinate overseas 
activities within the M inter group. 


has appointed the following 
directors: Mr. R. H. Winter 
(chairman). Mr. Allan Dodd (chief 
executive). Mr. K. C. Marston. Mr. 
R. S. T. Ager. Mr. W. P. Allen, 
Mr. M. SL C. Baird. Mr. J. Mlnl- 
hane and Mr. M. S. T. Waite. 

* 

Dr. John McCombie has been 
appointed joint managing director, 
with Mr. John Sterling, of KORA- 
TRON TECHNIQUE (UJC). 

★ 

Mr. Rupert Cfactwynd is to 
found and chair the WEST MID- 
LANDS EXPORT CLUB with the 
assistance of the British Overseas 
Trade Board He has been suc- 
ceeded by Mr. Jnlton Broad as 
chairman of RUPERT CHET- 
VTYXD AND PARTNERS (HOLD- 
INGS) but will remain on the 
Board. 

★ 

Following the sale by Brocks 
Group of INTERNATIONAL TIME 
•T ’ORDING HOLDINGS to Ked- 
"ate Securities. Mr. I>. Selby and 
Mr. P. Towle will be resign! ni* 
from the Brorfcs Group on com- 
pletion at December 31. Mr. 
Towle will continue as managing 
director of 1TR Holdings and Mr. 
Se’bv will remain a director of 
lhnt company and will be joining 
other associated companies of 
Redgate Securities. 

* 

Mr. William G. MltcheU has 
been appointed a director of 
N’ORTRUST CORPORATION and 
its bank subsidiary, the Northern 
Trust Company, Chicago. He will 
take the place of Mr. S. B. Smith 
who is retiring from the Board of 
Northern Trust. Mr. Smith will 
remain on the Board of Nor trust. 
Mr Mitchell is currently executive 
vice-presidcni and chief adminis- 
trative officer of Beatrice Foods 


and will become chairman or that 
company in June. 1976. 

★ 

Mr. G, A. w. Williams has been 
appointed managing director and 
Mr. R. Passfield. general manager, 
of APPLIANCE COMPONENTS 
Mr. Williams takes over us 
managing director from Mr. D. II. 
Surgeoner. who is relinquishing 
some oT his executive responsibili- 
ties but will remain chairman. 
Previously. Mr. Williams was a 
director and general manager 
and those responsibilities are now- 
assumed by Mr. Passfield who v.as 
formerly a director and works 
manager. The company is a 
member of the Uni tech Group. 

★ 

From January I, Mr. J. C- 
Melbourne will become managing 
director of CONSTRUCTORS 
JOHN BROWN responsible for 
main engineering and cunt roc ting. 
Previously he was managing 
director of Constructors John 
Bonvn Australia iPty.L Mr. 
J. A. IL Stanifnrih remains chief 
executive of the group. 

* 

Mr. Dennis Armstrong has 
joined the Board of BRANDTS 
and will continue as head of rhe 
export finance department. Mr. 
Brian Solomon has ah-o been 
appointed to the Board and will 
work within the industrial depart- 
ment. Mr. David Valentine, who 
is already a director, becomes 
head of the domestic banking 
department. 

* 

Mr. Maurice Bonnet, president 
du direct oire of Banqite dc la 
SnciOte Financu s rc EurnnOenne. 
has been unpointed dirertnr 
of INTERNATIONAL ENERGY 
BANK following the resignation 
of Dr. Peter Hartmann. 


scramble, a merger with the 
General Accident Staff Associa- 
tion because the Association of 
Scientific, Technical and Man- 
agerial Staffs claimed insurance 
was its field. 

Yesterday, the TUC leaders 
decided that the TUCs employ- 
ment and organisation com- 
mittee should urgently examine 
the Bridlington rules to see if 
the gap conid be plugged. 

Meanwhile the readmisslon 
of two unions to the TUC follow- 
ing their expulsion over the 
Industrial Relations Act’s regi- 
stration provision is still not 
finalised. They are the National 
Union of Bank Employees and 
the National Graphical Asso- 
ciation. Problems have arisen 
over TUC insistence that they 
should pay a lump siim cover- 
ing affiliation fees for the period 
they were outside the TUC 

Yesterday, NGA leaders met 
the TUC general purposes com- j 
mittee. which rejected this- plea 
that their back-payment should 
be pruned because of the long 
time it has taken the TUC to 
readmit them. Now the INGA 
has to decide what to db. ' 
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meats “ to achieve a legal basis 
for controlling the multinational 
company,” a joint statement 
said. 

The stewards also issued a 
statement expressing solidarity 
with Chrysler U.K. workers try- 
ing to preserve their jobs, and 
condemning “the multinational 
company.” 
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It could apply to you, so 
here are the facts. 

In Section 14 of the 
Finance Act 1975 the Chan- 
cellor has provided for a 100% 

Wrap up your factory this- wintvr. first year tax allowance for 

capital expenditure (incurred after 12th November 
1974) on adding insulation against loss of heat to an 
existing industrial building. This applies to installation 
costs as well as the cost of materials. 

If you need more incentive, consider this. With 
fuel prices rising all the time, the payback periods for 
thermal insulation programmes have been 
getting correspondingly shorter. In fact, with 
this tax allowance, you could actually halve ) 

the payback period for insulating your factory. V 

If you have any doubts on whether your company 
qualifies for this allowance contact your Inspector 
of Taxe s . 

Department of Energy. 
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In the world of executive motorcars, certain names 
are synonymous with power and luxury. 

Mercedes, BM W! andjaguar are among them. 

. Now; they ’re joined by another. 

It’s not a new' name, since it has been in existence 
longer than any other inthe industry. 

But it’s one which has built a supreme reputation 
lor quality and durability. 

Thenameis Peugeot The car is our brand new' 604. 
Andtheresultis a European executive saloon which sets, 
new standards of comfort, silence and luxury. 

Our three criteria 

"When we sat down to design our new 604, three 
criteria were uppermost in our minds. 

We wanted technical sophistication. We wanted 
silence.We wantedluxury. 

Look over the car with us and we’ll show' you how 
well we succeeded. 

Let’s start with our gamme riche paintwork. It’s 
smoother and glossier than an ordinary car because its 
builtup from 6 band sprayed coats of rich metallic paint- 

When these are finished to our satisfaction we 

coat the carwith an incredibly tough transparent Varnish! 

* 

The effect is to deepen the colour, and protect it 
againstgrime and grit. 

Further down, behind the ventilated wheels, are 
four power assisted dual circuit disc brakes. 

Behind them is the kind of co-ordinated all 
independent suspension system which makes this Peugeot 
one of the most comfortable high performance saloons 
in the world. 

And mounted flush with the slim, black grille axe 
four brilliant halogen headlamps, each with a separate 
independent function. 

A feeling of space - 

Inside, the mood isjpure luxury'. Luxury; combined 
with an almost uncanny feeling of space. 

You’ll find the kind of leg and shoulder room, for 
example, that you’d normally associate with a limousine. 

And on top of this spaciousness, careful ergonomic 
design and top quality materials combine to cut interior 
noise and driver stress to a minimum. 

Steering is via a power assisted rack and pinion 
system. Light, but with plenty of feel. 

Speedometer, tachometer and matching quartz 
dock are housed behind anon-reflective glass screen. 


Each window is discreetly tinted to reduce glare, 
and all lour side windows are electrically operated. 

Sumptuous, orthopaedically correct reclining scats 
have built-in head restraints and are covered with choice 
hide orrich velours. 

When hide upholstery' is selected, a push-button 
.electric sunroof is also fitted. 

Individual interior lamps allow rear seat passengers 
to read in comfort. 

And inertia reel seat belts, standard fitting for the 
front seats of the 604, retract neatly into the door pillars. 


Smooth, silent, tireless 

Linder the bonnet, there’s a whole new' story. 

We developed the 2.7 litre V6 engine especially' 
for our 604: in consequence it is powerful, tireless and 
smooth as a turbine. 


To balance tire car properly'— and thus allow it to 
handle like a sports saloon— we built this engine of 
pressure cast aluminium. 


Its two overhead camshafts and compound 
carburettors allow it to deliver 136 bhp with a minimum 
of fuss and a maximum of fuel economy (between 2 1 and 
23 mpg overall, depending whether automatic or manual 
transmission is chosen). 

And the two alternative transmission systems 
developed by our engineers exclusively for tfie car, allow 
Peugeot drivers to enjoy the kind of smooth, quiet 
progress w hich has made our name synonymous with 
silence for eighty-five years. 


i A symbol of success 

hou’d expect a 114 mph European express like the 
604 to be a sale car. 

It is. 

It incorporates’safety features' found on our 
experimentalsafety vehicle, first shown at the!975 Geneva 
Motor Show. 


Together with “the kind of legendary' reliability 
bom of our innumerable rally wins, the 604 combines die 
virtues ofa grand bolide with those ofahand builtlimousine. 

For us, its a symbol of success. 

For the relatively few people lucky enough to 
own one, we believe it will provide tangible evidence that 
success breeds success. 



The better built, more reliable car 


The 604 rangestarts at a modest£4.600 for the manual gearbox version with velours upholstery and extends to £5.242 for the SL model with automatic gearbox, electric sunroof and hidp interior 
Forthefuli story on the 604 Vb SL, send this coupon to The Marketing Services Director, Peugeot Automobiles (UK) Limited, Peugeot House, Vfestem Avenue, London W3 0R5. Telephone 01-993 2331 
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SALES & SERVICE NETWORK. 

LM be»« X not awm'*!>o«te, 

AVON 

c. H. Cowrie It San Ltd-. OMmi.on Srniw Station. BwadsraY. WeStOn-suWf-Mlra. 

■Wbmbui Count; at AutomoMlo Co. LM.. S3 ZHbm! flond. BifrW.Tals Brbut«9767 ot*9S81 

Keniwortti Garage Ltd- Common flond. Kenflk ortH. PiiwMl/Jr ™ Whl l»*»<J4 672182/3/4. 

H, Kltefiafinr Lid— 1300 oWifiawi fto.ic. HeoforJ Tri B<-1leN* 60121 

iBERKSH IRE 

ASrB Moiotv (H ermitage- Ltd- Heimiian" N«wb«.v.7tl'HrTttt»qoas7ni8ig 
UndooGaraw Ltd.. Fuir* Plan Maitln ih-JU.Trl : M«d*nli«ail27W 
Until Ascot Oarage. B-rm.li Han--. 71 -75 Hl„n 511^1. ««3> 

VI IK ants of Reading Ltd, 231 Oitaiil RojiI. R«i»no. Tri P'1'1 >"9 S430* 
BUCKINGHAMSHIRE w 

W. J. ceomr &■ Sane (PliMnli Works I L*d, Cai B'rf' iO". Huh Suw, Ngupon Pognrit. 

7eJ: Nmvuoii PJtin.'ll 61 171 S _____ - , . 

Caontv Motor Impom (AylMburv) Ltd- lSSTiIng Road avlPiMOV.lkl: Aytanbunr 3^020 
CAMBRIDGESHIRE . 

Mnrkntt Bros. Ltd- SI.Go*«lflJnSlia»t.Huniinoil«n Tri .Himlirg nee S..8 M 

Cvabnrp Motors Limited. HnnSlimi. Eve Nr. Prlnibor iuoli. Tel ■ PnlerboKMioti 222363 

Tod SMlsburf A Boos Ltd.. 2 Elbrabnd Wat. CamUrider Tal : CJmbndje 68686 
CHESHIRE 

D. H-Qrocott Ltd- Cmwc Read, ttfi Enmn.T*»: Crrm* 60US 1 

Belfort Motors, Tan in Ro»d.Cl>r«Wr.Tal:Ch" J inr 20331" _ 

J. J. Cooks no Ltd— Cenlml Gaia je. Maccl(»llrld.ro>: Ma--e*-.;firi(l ±Zz26.7 

CLEVELAND 

Manias IBIlHngbani) Ltd- Ea“l Pwcinc*. Nmv Town C<ntio. Blihngnam. 
Tol:Sl«l.iMi-on-Tnr.6SIK33 

Parkltold Motors Ltd- 5 Pain- W Road. Sfertton-on - Tr»- T»J S,«Stan-on-T#« 63437 
CUMBRIA 

‘ Min Bros. Ltd- Certov Mill Gjnta».LV« 1 hriaf.Nr. Caili *r.T«J • CjiF' 1" 60434 
L-HtftnH Motor BorvtSTS. Ennmliti Rtud. CUunm Mixm. T ri ■ V.li iWbavor B10437(Sal*"l 
810271 iSerVK*! 

Lakeland Motor Service.. HircOaod Road, Bainm-m.FmTKrr T»i ■ uanovo 25580 (Ewkc) 

3B65»(Sakn) _ 

Lakeland Motor Services. Mint Ciw. Krndul.Tri- Krndal .<396. 

DERBYSHIRE , _ 

Gnfffenl Goragai Ltd- Nmtingham Road. Chaddcsdnn. Daiftv T»l ' Doib7B71B2172 3 
POklngton Motors Ltd, ComOMlhm Speet. OieMrrfirid INImMom . POItcrf Lana, Winning »*1 
Moer.Toi : OwslarfllH 74181 
DEVON 

A. J. Blacklar Ltd, N.mmri Road. TmnuJV.Tel: Taroilar 83826, . 

PolllttofEieterLid.il V.v. icy Sonet. EreTei. Tal: Eaatar 5337? 

Rogers Garage. EuitSlieal. South Molion, Nonl, Da .on. Tel . South UdtORSl 3. 

M. Thomas Continental Ltd, Embalmment Hoad, PhnnuuUi. Tal . Plymouth 83003 
DORSET 

Ivy Cross Garage Ltd.. SlulLybuiv.Tr-l - Shatter bur; 3939 
Old Jr Sons, Puodl- (.van Oo'clui-wr T«t: Puddlaior.-n45 | j 

Cnrr Bros. Ltd-27 Pair.ioralon n.xid B'kcneb* Caumn'iouth Tri? {JoumBmoiITti 37J0d 
Parks tone Motor Company Ltd.. Suhon Road. Pail none. Pool?. OotsoL Tit; Ekxlmamnuih 
743000 

DURHAM 

White Bros. [Darting ion J Ltd.. 20T ■ 309 N.nHtgaM. DgiRngtnn. TriT OaiUngton 67787 
ESSEX 

D. A Cornell Cars Lid., Winn ■■ Gaiaa*. Brtdo* Sl'ari. Wpiilr. Chnin staid. Tri iChataiMlo id 
421233 

North Weald Motor Company, 274 Hj oh Road. North IVnald Tri ! '.or»ti Weald 2210 

B. Salman Cars (Colchester) Ltd-Giain.lnrG.iepr. Gi-bcrl. RoadCokhorlet. 

Tn ■ cetehnem 4640!; 

Thorpe Bay All to point. Gillian Ri>Jd. Tlxjipu Ga\ Tel : Southend : 33200 

Mika Vouog's Garage I Romford] Ltd, Hoindiuir* Hoad. Hnmlo,d. Tel: 01 -K4 6083 

GLOUCESTERSHIRE 

f.D.G. Choltanham. ITnqidilnh Lenr. Clrrlienii.m Tri ct i e , i |J i ham 28945 
1.0, G. Gloucester, 72-78 Barron Shear GlcucvMni.T.-i. CI'LCr’h'^ilil 

GREATER LONDON 

Brant Cross Garage Ltd— Hendon Wa\ NTH Tel; 01 -202 6101 
DP A utomobf les Ltd- 93 ■ 1 (73 CTni nun o nd SliraL N.W.1 . 7el : PJ ■ 337 382 1/273 
Fomslers Garages, 166 1 77 The Binndsav.VilicbJedon. S.W.19.Tai:01 -340 3723 
Hamlet Motors Limited. 261 Tb7 Commeiclal Road. El. Tel: 01 -790 8718 
. Jeyrtdo Ltd- PE7 High R-sad North P, nihlov- N. 12 Tel" 01 -44G 5244 
Kensington Cor Centre, 1B1 -133 Warwick Road. W.K ThI 01 370 3152/1433 
M.T.C. Cara Ltd- 1 73 We.lbouina < jiuvs. IN. 1 1 . Tal : 01 .727 344 6 ( Safes) Ot .727 1 91 0 (PailO 
Cl ■ 229 4 2 T4 1 Semen 

P Sr S Motors. Met*..l»'Plae» Se'-nr-Slahnn. FuOP<fmr Road Elfliam.'S.FJ Tal' 01 -BBO 2883 

CoIRvor Flshor ( North v*ood) Ltd- 1 Eatlbniy Ruail. Nuimwoud HiBmodon.Tel: NoMhwoM 
24111 

Morris Ir Pauhon. 70-70 L'indnr. R, jert E’lOnld Trl. 01-36; J930 1 212 

HbB Brothers {Motors] Ltd- Uibriiiqn Hrad. HiWn^oon T.'liUitnOgr 37349 
GREATER MANCHESTER 

CODAP (Motors A Sanders] Ltd.. 22 RoclKblr Rc-art Uandiertm Taj .081 -333 0752 
Wm. G rims haw A Son* Ltd- Bur. N-.u, Road. Pi^Rvtr.h Trl:0n1 -773 861 1 
McMillan Cara Ltd— <<it>n Bndcr Garenn. Biaclbum Road. Bolton . Tal ; B oh on 3 1 4 64 
I.D.G. Altrincham. Aitiiiiii; Sin<->L Brc-Jdiirjlh.4lioncliaor.Ttl' Alr'incAaai32fl5ar493B 
HAMPSHIRE 

Craze Bros. Ltd- 26 Cl.u'K'iuich Hard. Ringu-ood.Tel: Rmijwood 2741 

Haeford (DenmoBd) Ltd, Hanibiglun Road Dcnmoad. Poilsmouin Tel : Webndoavllla 54641 

F. W. Kanldge Ltd- 1 - IS Bunt Road. dfnjn.Wniksnoas: Station Road. Alton. Tal . Ato" 322 3£ 

B. A. Rolf air Sons Ltd- Wineli*e|ei Hill. Rom«ov Tel . Romtey 5131 88 

B. A. Rode b Sons Ltd, <3- 56 WmehcMer RdJ<L£hi«K'. Sourtumpldri 
Tri-Southa mourn 771399 

Hamfala Motors Ltd, Hjmbl-: Lana HamMe. Tal : Hamola 3757 

Fleet Autopolnt. fliadlnd RcadSoull-. Church Crool hem. Nr Aldenhol.Tal: Fleet 3113/4. 5 
Wheeler Sr Aylaad (CmrUnentads] Ltd, AlonsohLSok, Eettiop Roundabout, Baungnote. 

Tel : 8 a gnqstofco 064 Si • 5, 6 

HEREFORD & WORCESTER 

Victory Garage Ltd- 101 /1 05 Sr. Or. on Sural. Hoieloid T«l : Hendoid 8288 
Cglmore Depot Ltd., Anprl Suoei. Wi'oi ceviw. T el : Worcmsi 284?i 
Mustoev Green Garage, Mutlua G >een.Ni. Kktddrminilsi. Tol . Kidderminster 33432 
HERTFORDSHIRE 

Roundbush Garage Ltd- Aldnr ham Ni Waiford.TH: Radian 21 77 

Waters (Continental Cars] Ltd.. Gurnn.-Adv HrmelHamptlead Te*: Hamel Hrmpfload 51 468 

1_ T.G. Saldoch Ltd., 74 ill ni.Md Aai BdldixM . Tri - BaUocL 331 1 

Roy Chapman (Berkhamsted) LM- RrrtJijmsrnd Service Sution. Baikhamsird. 

Tel BeiUia mired 2351 

C. Way Acids (Hatfield) Ltd.. JJ E-u*nn-.fie]rf Road. Haiheld. Ham. Tel; Hatfield 7 122S 
HUMBERSIDE 

AIHsoas Motors Ltd- 54-56 arlib, Rrgd Hull T-l- Huh 25927 
Dolans Gorane Ltd- 33 39 Loum n->ad Gnmibv Tel. Giiimby 79207 

ISLE OF WIGHT 

Hodga&r Childs Ltd, HuihSiio-il Enmendna Tel. Bfmbndg«2l21 

KENT 

Canlral Garage Ltd.. London Raad Sojinboiouah Tel . Tunfandga'A'elir 28123 
Eden Park (Continental Cars] Ltd., J37-489 Uuoar Elms'* cod Road. Bedaahant* 

TN -01 -650 2565 or 01 -B33 0255. 6 

The Maintenance Ga rage Ltd- WiMj*. Gioi-. Cliitloliiiisi TN . 01 -467 01 07 
Ray Rail Ltd, 1 S3 Vjie fluid. KoirhlfooL Itl : Groerend 08943 
Saltwood Garage. Hyiho, Nr Foil e**>ne. TN . Hvttic 6051 1 -2 

E nropaon Autos (Kant) Ltd.. 21 S- 223 Suitor fl<Md. Uaidtfona. Tal : Maiduonn MS54 
GrandGarage. 3-5 Hjioid Road, nihanvilla Ni Maigaia.Tai :Thanei 2GB35 
Lee Da* ey ( Leisure Cars) Ltd.. Sshodl Road. On ling. TN ‘ Charing 21*1 
George Fitt Motor (Holdings) Lid- Tanlailoo Road. WTiiMdOl*. Kml. 

LANCASHIRE 

Burnley Gillespy fr Bon, 79-83 l«l Rned. Pouiion 'o FvMf . Nr. BMct i>«!. 

TN Poulrun lo F, Ida 88 2571 

Rob Hugheg Ltd- Mov Lana'jarjge M<r-- L»n«. Buru^Ju^h. Qmwluk. 

Tel: Bu'wonah 3395 o 51 99 

John Heyyeorth Lid.. Snnng 8am Gang-. Mancheenrr Rnad. Nekoo. T»! : Netvon 46306Z 
LEICESTERSHIRE 

Graeo Lana Garage. Ms . link) Com. i. London fload. Ldieeutm. TN Leicadlar 26397 
Research Garage (Hinckley) Ltd- London Road. Hlnr.H*y Te' • HutdUcy 371 52 
Entorptfsa Cars, 'foiiinnhtm Rued Louahborwoh Tal Louhhhorargh 07857 

LINCOLNSHIRE 

F. K. Shame Ltd.. 233 M-noort. Road. Lincoln Tel Imtuin ’2329 

Hlndmorch *r Co. (Sumford) Ltd- 53 '56 Ssow me. Smmloid.TN : Siamlom »oo3 
MERSEYSIDE 

Pollartls Garage. Uienflozd Lhn-pi«>i Ter 051 -727 1414 

CubbtaN North AutomObJ1im.2?7 Nevu Chewier Rood. BiAenhead. Tel; 051 -94S 5891,5358 
NORFOLK 

G. T. Cara ( Norwich) Ltd, Vulcan Road. South. Nuinnch IN: Norwich 4923 T 
G-J-GoH Ltd, Mil» Cio** Norunch.tel' Noiwich4103G1 

NORTHAMPTONSHIRE 

Corby Motors Ltd, 0 Srnilji Road, hlellmmg. Tol . KklMting 83*73 
NORTHUMBERLAND 

Hedgelev Garugo Ltd., pnvrtium Ni. Alnwlcl .Tri: Po-.vOuin 214- 

NOTTINGHAMSHIRE 

Doncaster Motors Ltd- Dov "ino Sti->nL Suif^n-ui- Avfilicld. TN : Sunon-la-Ajhlit'd 3413 
B Ir K Thomas Ltd.. 1 7 LOU'rhhot-M.nh Road. West Bndgcloid. Notn nqham. 

Tal ; r jnnma>< am 862121 

OXFORDSHIRE 

Atalanta Oarages Lid- Old London Rood. Banaon, Oitom Ttl • Ewe hue b55 
Moterworld Garages Ltd, Lirliingion Qrfoid Tsl : KKlEngion 3732 
Farfngdon Garage Ltd.. Fanngdijr Tel . Fdilngdan 20141 

SALOP 

Long Mynd Service Station LHL. Cm**»av s Chuich Stiencn Shrawbciy. 

Tel . Churd. Sl'nrum 2016 *, 

SOMERSET 

J.Gliddonfr5ons Ltd- H mti Glieei Will. ion Tol WiOilon 761 

Somerset Motors Ltd.. tValiingisn Ruad Tjiinlori, Someuex. Tel . Taun'qr 2726 ( 

Somerset Motors Ltd, Shertnine Road. Yoovil. SorasitoL TN: Yeovil 3531 
STAFFORDSHIRE 

Hartchlll Autos. Duke Sl'eeL Fanio.n. Stak.--an-TiniI.TN : Slotn-on-Trcsi 31 S1 19.31 1 2l B 
Newport Road Service Station (Stafford) Ltd, VeiVDOii Road. Slalluio. Tal; Slaffoid 5103-L 
Beale Oaraga. Tuibur, Hoad. Burton-on -Tiani. Tal EurtOn-un-Tmn! 61 555 

SUFFOLK 

W. R. Andrews Ir Sons. The GaraqrAVoodlcn Ni. Bungay. TN - V7..odinn20'7 

G. J. Garrett Er Sons. Cimvid R.Md. SudSiur-, Tel: 5udMnv 75021 

W. G. Gosling Ir Sons Ltd- l widen Road, loxwlch. Tal : Muvmdi 54491 2 

South wold Service Sin don. Si a Hon Rood. Victoria Street. Soirttnvotd. TN : SouPivyoM 21 2S 

SURREY 

Alan Bra wo Rad ng Ltd- 26 Hinh S Item. Bromley, Guiklfoni TN : Bromiev 3 1 59 >50 
The Corner Garage. F H»|V>fa Comer Bur-law. Hoiln.-.Tel ; Coplharnel ; 2017 
DP Automobiles Ltd, MaiNioD Ho'i« 468-472 Purte-, IVov. C'^rdmi. Tol . 01-6B1 2600 
M. A. P. Con linen tal. Hindi eod RoadGjMae Hatienrwa. TN ■ Hailanicr- 324* 

Thomson fr Taylor (Brook lends I Ltd- T b T Hume. Ponunouin Road. C'dxnam. 

Tal ;Conhjm 4492 

Ink nr man Motor Co. Lld-Huunilaae Road. St John*. Wohmg. Tel: BmoHouxid 432* '5340 
M. F. Edwards fr Co. Ltd- 26 38 Uppm High Sliral. Epsom. 5unav- Tal co-nm 25411 
SUSSEX (EAST) 

Mount Pleasant Serving Station, Nnliald Road BerhiR-Drt-Sae.Tei . H-.hifl8921 77 
SUSSEX (WEST) 

Bellamys Garage Ltd..1 ' IT 4Wi»i1 Place. 'Aontuna. Tail Wort hing 357g3 
Qmnwood Garage. Font.v.'h. AunUN Tnl : Shndan 289 
TYNE & WEAR 

BaldonAiitaportLtd-Sjni TupCaiaa-' Mill ion Road W«vtBoWni-.Tol : BoIooh 272S 

WARWICKSHIRE 

Res sareh Garage (Bad worth) Ltd.. In. .nrr Road, BodwoK h. Ni. Munnaum. 

Tel . flrqv.ortii 3 1 3 988 . 21 8-338 

WEST MIDLANDS 

J. A. Hancock Ltd, Fmdhorisa Lane, rhiriilry. Bjunmgham.TN'021'4591611.2 
Vaughan Motors (1941) Ltd- 21 15 Cn«<mi.-. Road SiietOcm Birmingham. Tal '021-743 *38S 
Mike Smith Garages (Wdyarhamnion) Lid-ParLfleid Rotd.Etbngfban.'iVoivcjriaaiDion, 

Tel: Wol'-erhamokm 41734. 

WILTSHIRE 

Athalstan Garages. Oh-K-'l"' Road. UalmauMHd.Tsf' Malnroalnny 3*5* 

Fussell Wad man Ltd., Ch'Tun De/iin. Wed uiopo ' Weal LJv'Mjton G jiagi, Dtvuaf, 

Til. Ch, 231 

Wy ndhom Motors Ltd- Cj'II- }". . r. SjlKlr-'r,.Tri :5Nr,buiy666B-9 
YORKSHIRE (NORTH) 

Uverdala Molars Ltd- COJ' Ho.r— • Gj'.w. . 1 1 t « Ru'.alWji.HjnctpJTa. 

Tel: Han.. sal.' 392? 1 

Plantation Garage Lid.. Evr-iuoiitinq.i* R-hi.i. ■■■■; TN-Yuil 708333 79! 141 
Wood head Er Brav (Station Road) Lid- 'jijkiin Kn,d. ThnsL. Tel.-Thu^i 42373 
YORKSHIRE (SOUTH) 

Highlield Marors (Sheffield) Ltd., 1 76 :84 Lahilun m u ju ^hcflieM Tn Jh»nirk!581G*T 
Gllkstane Cross Motor Ca_ TJiuC 2ir Ei>n>.>. TnT Silk Jew 0C3u<8472 

Racecourse Garage, 4 dj.vlr. Ruul. Dwicr-.-u-r. I- Q.,p a .mi 5524 1 

YORKSHIRE (WEST) 

Fred Blnns (Keighley) Ud-VniUiSlwei KwiMpi '»■•' 1.mWr 5*84 

Pennine Molars (Dewsbury Road) Lid- M3 D-t- zran. Ru.1, Lug . TN ■ Lecc ■ 70232* 

Southlands Service Station. La-. Sum Sojp. r.Mloic L*r4- T»i Soch. Milt'.rd 6*2539 

Star Garage (Halifaal Ltd- V.'aia'irld Mo.iu. C-jD«v. hNi'm TeL HaiJn 67302 62238 

Trinity Garage Co. Ltd., huitiiqaie. H-iiidiu h-ild Tri . HuoderiflrH 2382W 

Jack A ndrews (Cars) Lid- Tl-oiniui. R t., -j. B radfwn). T»l . BinHutI 4SSNG 

i inn si «p* 4927*8> 

Barkers of Dak wood Ltd.. 533 flvindl.j.' Run] tenj-. Te] : Lera. - 05v8''>5 

NORTHERN IRELAND 

G o won Garages Ltd.. 1 75 Lribum HsdU. BNIjh Tei.s«l(jai ijCigi • 

Edward Me AHnden. '3 Crt*ar.1 5|r..<-L rie.vr, Co Cinr.n Tri * Ni'-.'.vy 2377 o' 3-9— 

O. Prentice fr Sonc Ltd- 7 muaii P.M.i Pun.j-i.o Amgqii. 

T rf ■ Pf,rt.«lo .vn 32*« us 33979 

R. J. Ross I Motors I. Cjnur L-ndonii-fr,* 'T-i. L.»ig.,idr,rv. TN : C;eihi*f33 

WALES 

Rowland Motors Ltd.. | . r -R>-niivrji.— Sumiuhi. 5/.ar-. r. *.v c-'an^man 
T-l Bwar.-..a5«147 4 '9 

C. T. Clark (Wrcaham) Ltd.. Kir.., : 'ill- G-.iq- Finqi r.t.il. R.^.l <.V» ...,/r Ci.e^. 

T "' VJn:*lMni455l 

Michael Hinde. f n'R«i.' D-.'—ir Fii.i C > '■ .0 T. I Di’t'lh 370337 
Byron Motors Ltd . 78-85.71'. R .j.l Cj..J " 9 Ter CaidlllO'Ts: 

D. Uoyd Janes fr Sons. Par-l-nd G n.in.> lu»rl. Stjl D.-!rd TN "/rii-ca 23E 

Tremalns Service Slatlon. r-.i.-i— .Ruj.i Br.>lq -i.d.Miq.Glani.iic^ i Tot B'ldq-rq aaa9& 

Church Road Garage. E.1 ;»gi / R.„l :j...vu ji1. r; A.r.i, 7cl ijij&ur.. 15270, 

SCOTLAND 

ABERDEENSHIRE 

University Motors. 11 9 » mi Shm *ha'i*«.an TN-aancwr, *J349n'1«;9« 

Sealonh and Station Garage. V^.i-um S*'»ui Fg-Miigi. Td.Fu- uiu.-i-. 2904 

ANGUS 

Wellington Goragn (Dundee) Ltd.. :-5 R? jrban. 9;,«rr D'ltiden T,i Dungae 25406 1C22340 
Lrnun Bay Gareoe. 7.1un|K>>r *>uur .Tn 'pkmlr.Hoi 25b or 276 r32«I2, 

ARGYLLSHIRE 

Kintlro Motors, taani Sl'i-vL Cj mobviMwn. 7el ; Ca momlMMi n 202 J 1 

AYRSHIRE 

Bunts Statue Garage. Bum -cUhi- ucujie. Ayr.Trl : Avi b761 2 

BERWICKSHIRE ' 

John Rirthrrf ont fr Sons Ltd- Htah£i>,. f Eaii.ion. TN: Eji>:r?n 326 ci jlS ! 

DUMFRIESSHIRE 

A. BoJrdfr Sons Ltd, Hill. Stir'-!. 4nr. u n. 2uinfiw:.TJ' Dumfns/I’Cj 

EDINBUROH 

Eastern Motor Co. Ltd, I -3 Corrv.iph.q- Rood. Edintuioh-Tfl: Edirbutah 6 5*9 PI Ji 19 

FIFE ! 

H. S-NICOlfr Sons. Mom Read. >.%• m k -.t 5'ryir>5ui,rm.Ea -in.'rcv,'i'.Fde. 

Tel ' BudUrt'.'-n 4350 

GLASGOW 

i.d.g. Lid, ra r/irjmiRojd. cion m oi»rq».'*. t?:. os : ■ in 55Qs **8; 

MORAYSHIRE 

Anderson Bros- a>idpeMoFv= cfj.n Tri Ek]ri29S5 ' 

PERTHSHIRE 

Grasaldr* Garage Ltd- MLTjnaur Perth T#l ■ Penh 25*3' 

Morrisons o* Callander Lid- i>d:» n Ir.JJs 1 ;* 158 U»a Shell. Ca'U-aw, 
r»l . r-'llacd-i 30322 

STIRLING 

Tho*. Laoric fr Co. Ltd, VYeJl irrf. r t'ljiL. T:l . f 4><ui « 23042 
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Independent 
police 
complaints 
Board plan 


By Richard Evans, 
Lobby Correspondent 


THE POLICE BILL published LTmncti 

yesterday inLrnduces an indE- it 11110 *!! 

pendent element into the pro- Tory itti 

ce dures for handling complaints headmasi 

by members of the public ment ha 

against the police. mixed at 

The legislation will establish | n eoont 

an independent statutory Board tutors, 

appointed by the Home Secre- Erra 1 
tarv. The prelimioary invest!- 
gation of a complaint will be , 
undertaken by the police as at piayea a 
present. . was a fir 

After any necessary references It was 
to the Director of Public Prose- becoming 
cutions. the report will, in most set great 
cases, be sent to the new Board w h 0 did 
which will have two main func- more si 

tions. sained b 

First, it will examine all cases 4 
in which the Deputy Chief Con- 
stable does not consider there 
are grounds for preferring disci- 
plinary charges. If the Board- 
disagrees, it can in the last k^w. 
resort direct that charges should 
be brought. 

Second, the body will examine 
cases whore disciplinary charges 
bav£ been brought to decide II 

whether in exceptional circum- 
stances the public interest would 
be served by appointing a discip- SELECTION 


BY PHILIP RAWSTORNE 

THE GOVERNMENT'S education policy 
was endorsed In the Commons last night 
by a decisive majority of 44. Conservative 
criticisms that it was costly, damaging, 
destructive and ignored public -opinion 
were comprehensively rejected hy 299 
votes to 255. 

Unbappiiy for Hr. Norman St. John. 
Slevas, the Tory spokesman, the only 
evidence produced to support his charges 
of declining educational standards was a 
Press release from Conservative Central 
Office which spelled “literacy*’ with two 
Ts. 

“I can well understand your concern," 
Mr. Fred Mulley. Secretary for Education, 
joked— and Mr. Edward Heath was hard 
put to hide a smite at the discomfiture of 
the Opposition front beneh. 

The whole debate, in Tact, was rather 
more good-humoured than the Commons 
has come to expect on this issue. It became 
almost hysterical as Dr. Rhodes Boyson, 
Tory' HP for Brent North and a former 
headmaster, predicted that if the Govern- 
ment had Its way we would end np with 
mixed ability football teams and hide-holes 
in country houses for persecuted private 
tutors. 

-Even Mr- St John-Stevas grinned at that, 
though with not quite the hilarity he dis- 
played at Mr. Motley's revelation that he 
was a first-class honours graduate. 

It was a fact, repeated Mr. Mulley. with 
becoming modesty. And though he did not 
set great store upon the achievement, those 
who did might like to know that more and 
more similar qualifications 'were being 
gained by comprehensive schoolchildren. 


With that. Mr. Mulley strongly reaffirmed 
the Government's Intention to abolish the 
“divisive" 1 1 -plus selection. 

“Bat what I cannot do Is lo abolish 
selection at a legislative stroke,” he added. 
The Government’s Bill would give him 
powers to ensure that local authorities did 
reorganise on a comprehensive basis with- 
out dragging their feet, he said. 

But the Government recognised that in 
some areas reorganisation was being 
delayed by a shortage of resources. 

Mr. Mulley. in short, promised compulsion 
with a gentle hand — but compulsion 
nevertheless. “ To be truly comprehensive, 
ail the schools in an area need to be com- 
prehensive." he declared. “The idea that 
you can have comprehenstves alongside 
grammar and direct grant schools is 
candidly not feasible.” - 

The Government's policy, he claimed 
was supported by the great majority of 
parents. 

But whatever the truth or that, Mr. SL 
John-Stevas was not deterred. “ Quite 
reprehensible.” he rejoined sharply. “The 
Government has tried persuasion, threats 
and bullying and, now that they have 
failed. Is being driven to legal compulsion.” 

The Opposition was not opposed to 
comprehensive schools, be said— just to 
their “mindless Imposition everywhere 
without regard to educational and economic 
circumstances, parental wishes and loeal 
rights.” 

The Government’s move would be . 
opposed with every Parliamentary weapon 
and public opinion throughout the country 
would be mobilised for the battle, he 
pledged. 


strain Ulster 

bipartisan policy 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT' 

THE MOST serious rift, so far that young British soldiers were 
to threaten bipartisan policy over being betrayed by “spineless and 
Northern -Ireland opened .np in gutless politicians.’’ 
the Commons yesterday when Labour MPs yelled “disgrace- 
the Opposition expressed bitter ~ ^ » 5 hame ” at this allega- 


crlticism 


the Government 


and Mr. Orme — almost 


Schools must be ‘truly 
comprehensive’— Mulley 

LECTION and selective by those whd care about ourcalled for in the major changes 


following the deaths of British stammering in his indignation- 
soldiers in South Armagh. told Mr. Churchill that his 

From the Tory front bench, remarks were too despicable to 
Mr. Alrey Neave, scathingly warrant a reply, 
demanded to know when the On bath sides of the Hou*c. 
Government would give “some MFs made clear their suspicion 
evidence of leadership and deci- that political control of the 
sion in fighting terrorism 7” Army hampered its security 
' „ n , - operations. It was a contention 

Mr. Stanley Orme, Munster of t £, r Mp reneatediv and 

State. Northern Ireland, retorted: S ei ^a- tl ? , SSi e d 
“It 111 becomes Mr. Neave to venemenuj nemea. 
talk like that when the. Army is “There is no political three- 
in' the position It- is in at the tion which restricts the security 
moment and to play politics with forces in carrying out their 
the Army.” “ • duties in South Armagh or any- 

* V where else,”, he declared. 

T>r, * n J Standing in for Mr. Merlyn 

I dinCU Roes, Northern Ireland Secre- 

.... __ ‘ ‘ _ tary wbo was in Belfast for dis- 

With Labour BSPs also stressing ^iona with the chieEs of the 
their anxieties over the way the security Forces. Mr. Orme parried 
Government was dealing with tte 0 thei* criticisms when he made a 
situation. Bir. Orme hisisted that statement on the murder of the 
in spite of the difficulties the British soldiers.- 

security forces were, in feet, Some had urge d the Govem- 
haying inc reased ^ success in com- to s top releases from de- 
bating the terrorists. tention. But this would not solve 

Bui the row' became partly the problem, he insisted. Necer- 
political when Tory backbencher, theless. if detention had to be 
Hr. Winston Churchill, hurled at used again, it would certainly be 
the Government the accusation used. 


Three Ministers support 
EEC ‘monitoring’ move 


MW » ww uj n,/ t .oiuuu, a 4t.LC.v- i ivy. ' auu xiciu-t m. uiuk waiir auuuL uui ... - 1 ,-- ... u . Dn ITV/.AMC l/WBV rnDDrCDnkjnptJT 

Imary tribunal. At present, most schools should be abolished schools and those who arehe was proposing. But he also Richard eYANs, lubbi LURKoroNotNi 


charges are heard by a chief as tar as possible, as a matter educated within them” wanted to see better plani 1[ _ lrl<1 __ 1i iiiiiiiibwiiiii 

of urgency. Mr. Fred Mulley, Mr. Mulley said that the and better use of _ easting a Dew campaign yester- campaign was incompatible with 

-Pf. ^ a,r . . Erop'oyment Education Secretary, stressed in Government wanted to mcre^e resources to avoid disruption. with- the backing of three their membership of the Govern- - 

a^KSPi.'ss as pastas awms 

"F dM L s ToT^ h rs! ~ 

It deals with the promotion of should hold MP a quantitative one. What was counts as a whole the majority minster Press conferencethat t0 - “ monitor derelop- '■ 

equality of opportunity in em- reorganisation. needed was co-operation between Q f pare nts have utterly rejected their purpose was not to reflght mente within the EEC • and 7 * 

pioymem and occupations Mr. Mulley said that the issue educational and training system of divisive selection, the referendum, they presented po r «>f..n- IT crudv their effects £ 

between people of different was clouded by talk of the interests and the Government W hich imposes a sense of failure the same arguments as in the u Britain.” 
religions, and makes it unlaw- Government’s destroying schools had been engaged on bringing on children. Like the majority, referendum campaign. Their new bulletin is unin- 1 ' , 

ful for an employer to discrimi- in comprehensive reorganisation, this about for some time. 0 f educationists they are putting The two members of the hibited in its attack on the EEC : '- 
nate on the grounds of religious He could not accept that proposi- Stressing the Government s we j g ht behind a compre- Cabinet present— Mr. Anthony and its policies The declared' 

belief or political opinion. It lion— and lo do so would be to determination to abolish selec- tensive system, and ask only that Wedgwood Benn, the Energy aim of the committpe is to “ de- 
ques priority (o the voluntary censure Mrs. Thatcher who. as tion at U. 12 or 13 years of age. j t shall be given a chance to Secretary, and Mr. Peter Shore, fend Britain's interests and our - 

approach to the promotion of Education Secretary, had pre- Mr. Mulley said: As far as we work." Secretary for Trade-lined up Socialist objectives in the new 7 . 

equality nf opportunity and to sided over such reorganisations, can, we want this to be dealt Mr _ ci emen t Freud, Liberal with leaders of the Labour Com- situation.' 7 It adds that the 

MnViita 10 ™ in secunnfi huch By 299 votes to 255. Govern- education spokesman, said that man Market Safeguards -Com- British people would judge the' 

equality. menl niaioritv 44. the House a lhougb we . the Liberals supported steady raittee. The third cabinet mem- Common Market by Its practical • 

n nn ««ii n . mAtinn some areas, shortage Of resources nmaress towards endine a selec- . har. Mre Barbara Castle, was rpsnltt and these would hr-- Lent ' 


wa f ^ 16 'L>l ? a , Se LABOUR ' anti-Marketeers ’not believe membership of the 

8 launched a new campaign yester- campaign was incompatible with 


Royal Yacht 

• Afl 4 __ comprehensive reorganisation ^hoois in comprehensive re- 

COSlS XZ.ZjIll. proposals. organisation. “I cannot accept -' __ _ ^ 

„ ^ r - J°hn-Ste\ as, proposition that a grammar \T7 J \7n1ll/1 

Financial Time* Reporter shadow Education Secretary. sc hool or secondary school, wb?n %/vr III 111 V it lilt 

IN A written reply the Com- m,n“ p«pJS?d Iffl to Zu,h !f, %,'£**££ ▼? VI1U. V *«« 

"^/Mrt M ?or F x k a^a-T, 2^.^’ usu. */«»»« ■ The tah , ( b0 , 0 ,.. ?i , e8 . t h l 

estimated the running costs of everywhere. ‘ * SSlEvfiw'iS rates of exchanae for lhe P° und a*a j nst various 

the Royal Yacht Britannia at He promised that ihc Conscr- - destiuctioS ’ of raanS suSh ^''rencies on November 24 1975. In some cases 
ahout £2j25m. for the financial vatives would fight the Bill Shoals rales are nominal.- Market rates are the 

.■air lOTR-TlS . r. 2 _i SLOOCIS. hipraqa nf hlivino and ROllino mips eXCCDt 


rejected an Opposition motion progress towards ending a selec- ber. Mrs. Biu-bara Castle, was results and these would be kept : 

regretting the inclusion in the CeiSliew^cSedbvialk U - ve system of secondary ^ UCim not present. - j . j under the closest scrutiny and; 

Queen’s Speech of compulsory Mr. Benn and Mr. Shore did review. . 


Financial Times Reporter 


World Value of the Pound 


The table below -gives the 1 a teit' available 
rates of exchanae for the pound against various 


triennial refit “which will 
carried out early in 1976. “ 

Compensation 
law review 


Divisive 


ahout £243m. for the fin.neia] vatives would fi 3 ht the Bill « h „dj ralcs are num.Dal.^ Marla rate* are the • 

year 1975-76 everywhere, in Parliament and * cr,00lS - average oF buying and selhng rales except 

He stated that this figure re- in the ‘country. The Opposition . . where they are shown to be otherwise In 

fleeted the cost of Britannia's were not asainst comprehensive llVl^VP “* cas «s market rates have .been calculated 

triennial refit “which will be schools bur against the “mind- from the market rates of foreign currencies 

carried out early in 1976.'' less imposition ” of them every- “ We helieve reorganisation t0 which they are tied. 

Where. contributes to a more sensible. Exchange m the U.K. and moei. of the . 

^ .Mr. Si. John-Stevas said that less divisive and educationally countries listed is officially controlled and the 

( omnermatinn Ihe policy or compulsion would sounder system.” He regretted ral “ s J»own should not be taken as being 

^UUIJJCUMIIUU bring lhe j(lea Qf com p rehensiv ,, thal | e g is i ation had l0 he fc intn,. applicable to any particular tnuisaction without 

law review schools into disrepute. "If the duced to achieve what he would reference to an authorised dealer. rf . 

* comprehensive school is to be have preferred to do by agree- Abbreviations. (S) member of the sterling 

A COMMITTEE is being set up established, it muM secure its meat. 

to review the principles and position on its own intrinsic “We are proposing that to be Talmot 

operation of the Criminal inenL ool by force of law.” truly comprehensive in an area Placo and Local Unit If Sterling place and Loo « 

Injuries to Property (Compensa- Conservatives would oppose alt the schools need to be com- 

5! n, «iL ( S rth i r T!' l I 1 :ind1, the B « r'' lhm , lhc House J?> Prebensives. The idea you can' 

Mr. Merlyn Rees. Ulster Secre- every Parliamentary means. We have comprehensives alongside .vicban'iu-- ACahanf 122 Ai Wok.i' 0 *® 

tary said in a Commons written will oppose it in the country and grammar and direct grant schools \ibonw L* • khmna Ghana iSL.^tiedi 

reply- yesterday. we will seek to mobilise educa- is cabdidly not feasible." VLnprtJ1 Dllu . r oK' , 

The chairman will be Sir tmn and public opinion throuch- “ I shall not tolerate local , , V Frew* Franc I a. 02 ^ am« UjS) J A “ l 

James Waddell, formerly Deputy out the nation so that it will authorities dragging their feet." , snauiah peseta j 121.15 Graaee. Dnwtu 


area other: , than -Scheduled. Territory"- <k» 
Scheduled Territory; <o) official rate;. (Fi free 
rate; CT) tourist" rate; (n.c.l non-cammprcial 
rate; (n.a.> not available; (A! approximate rate - 
no- direct quotation available; (sg) selling rate; . 
(bg) buying rate; fnora.) nominal; fex/n '.- 
exchange certificate rate; fP) based on U.S. 
dollar parities and going sterling-dollar rale: •• 
(Bk) bankers* rate; (Bas) basic rate; (cm I* 1 : 
commercial rate; (cn) convertible rate: (fm # ?; 
financial rate. ?” 

Sharp fluctuations have been seen lately;-'; . 
in the foreign exchange markeL Rates in the.-- - 
table below are not in all cases closing rales ont - 
the dales shown. - 


' VaJnd of 
I £ Starling 


place and Loe ai Unit 


| Fahuot 
if SterUnar 


James waaaeiL fonneriy Deputy out the nation so that it will authorities dragging their feet." spauiah peneta 

Under Secretary of State in the become clear to the Minister that Mr. Mulley said he would make '"P’ 1 * -j -uT K ^SL ,,, 
Home Office. his policies are regarded as bad available the extra resources ' nT, » l “ '*'••• K L * nK,eM 

Arceril Irm \i*„ Pwo 

m m Aii6lrftll» iS).. Aiislntinui 8 


Minister rejects 5 % limit study 
on Civil Service pension rises 


BY JOHN HUNT 


AN ADDITIONAL £ ISO in. -.viil worked oui 31 £14 a week and inflation proof pensions — a figure K-uu? *!..!!! Jtt 

have to he found during the t ni> wouid yo up bv £3.50 to which was three times the total aw'"*** 

coming year to meet the cost of £17.50 a week when tbev re- private wealth of the U.K. 

inflation-proof pensions for The ceived the laivsi cost of 'living "" “ 

Civil Service and other retired increase on December 1. 
public service employees, Mr. There U v.r» r ,. , i 


Bahamas <.->iHa. lAillar ZJM7BS 

_ boQclaJpTih iS T»La ZS.aS'-c 

_ • Ualtrein (Si.... Umar 0.8B6 

1 IWwni! In...: i»|*. I>aeia 12I.H 

1UM IISC5 fr^ai^ii.^^ . ; «" 

IMSlVin....- U. I'nint ■ In8?0B 

Ut-ll/l: US 4.10 

BeniHJila (Si.. W». S ' 2.058 

. n .. , . _ tthuun Indian Ifnpoe 40JM15 

inflation proof pensions — a figure tt-uti* Bolivian P«>u : m.tb . 

which was three times the total u**'"*** (SlS. jl. K*na L77« 
private wealth of the LTK YJm 

.Mr. Renton accused the Minis- urVir~ini9tS> L'js. s iLoas* 

ter of “dodging the issue" and ... „ , . 

There were over Jm. pubUc *»“«*■ } h *} of 1he S££v . ! «ffi 
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Babcock & Wilcox last week bid for AGCO. Keith Lewis reports on 

U.S. defence in foreign take-overs 


BY JAMES. ENSOR 

50 doe * freedoin fisapPMr. M. Mitterrand argued that 
Z b* the TS JlS'i 1 us , rem «“^ r that state capitalism provides no 
■; Heath, speak S" to a ^; Si / t y ?*■ aro , dealuj ” w,th solution - to- the natural mt.no- 
■enee of presidents and - !!!' eho,c .f of a Job , and Polistic tendency of capitalism, 

nistrative delecates of ail purchase when we talk of "For the slate .is practically 

jor Italian S compames in ente 7 pi -‘ se system." identical to a monopoly and if 
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sis which capitalist ideolo^v m. annerrana. at times, sounded 

■es in Europe to-dav wl *' ho 11 opened hJS speedl wilh me hfee an old-fashioned Poujadiste, 

sited out “In Britain ‘ we de- f hailen ® e "The fundamental Sig. Giorgio Amendola. the com- 
id for onr economic survival 2 W “P? 1 * 1 . “ the la * of munist. by contrast, sounded 
the success of private en- ** ** * ,inple as le f ^ a Leninist than a 

prise. It is responsible for thaL He ' descnbe <i the follower of Alfred Marshall. 
sr90 per cent, of our exports d ,fil e,0pp i e ?. t of ^ capitalist “The mixed economy in Italy 
i provides over 70 per cent. of Cognac near his own is very chaotic" he argued, 

the country’s jobs." birthplace of Jarnac. to illus- “because it is mostly govern- 

'■'nrthPE he a r<»i«d -Th« w>inX ' “ I was ment controlled. And that is 

iment d'pnpnrie «n .vT* 16 J 2 l " * )orn ’ there were 230 entre- why we. the Italian Communist 
Sd hv JriSftV rJIllK*. 1 * P reneurs « who had run family Party, are against nationalisa- 
r far a' rnnKiitraM* buslI ? essos since the industry’ tion and very concerned when 

-t social cervine -T the v;as established by the English we hear that a private company 
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J?™ ■ d £ ed - th ? t Ricarrf - Pernod or to EngUsh. of failure. In some cases, such I 
J?® e ?F ri F!f e '^having to American or Scandinavia con- as the Bank of Italy, they were 
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■den of carrying the Govern- . . ... 
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able of soh ing ml venr -Belgian group. Creusotr and the industry. After all" he asked 
ere economic problems have also lost their - who controls it? " And, he 
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a red of almost constant XlU10C6Dtl Sig. Amendola argued that 

rer. is steadily pushing . _ • ‘ • " rescuing firms on an indis- 
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TAKE-OVER bids by U.K. com- 
panies for American firms are 
not everyday events. And 
recent history shows that, it 
still' less common for 'such 
acquisitions — if indeed they 
actually go through— to prove 
of great benefit to the bidder. 

The list of U.K. participants 
is frustrated or subsequently 
troublesome bid situations in- 
cludes some major companies- 
Plessey, for example, has taken 
yean to get its Alloys Unlimited 
subsidiary (a 1970 acquisition) 
moving in the right direction. 
And only this summer British- 
American Tobacco reported that 
Gimbel. the U.S. stores group 
it bought for £75m. in 1973. is 
still not making . sufficient 
'profits to cover the financing 
I charges. Burmah Oil, currently 
i in the process of selling its 
North American assets, would 
presumably have something lo 
say in retrospect about its 
8420m. purchase of Signal. 
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British Oxygen, which paid 
out $80m. for its 35 per cent. 

, stake in Airco in December, 
1973, is currently fighting a 
ruling that it should divest it- 
self of that holding. BOC has 
stated that if its appeal to the 
UB. Federal Trade Commission 
fails then it will take the 
matter to the Supreme -Court 
i if necessary. Hawker SiddeleyV 
efforts to take a 50 per cent, 
stake in Onan Corporation have 
met with difficulties, apparently 
over the details of joint owner- 
ship aspects of the deal. 

But there are some examples 
of success. Hanson Trust has 
palled off a number of good 
deals, the latest being the $38 m. 
purchase of the specialist tex- 
tiles division of Indian Head. 
Bought at the bottom of tbe 
recession, the group is expected 
to recover smartly and make a 



Hr. John L. King, chairman of Babcock & Wilcox 


handsome contribution to 
Hanson . whose l T J5. interests 
now inake up three-fiFths of 
total sales. Cavcnhain. too. 
has- bad a fair measure of 
success with the 51 per cent, 
stake it bought for S62m. in 
Grand Union: tins investment 
has emerged as a major prop to 
the entire group. Cavenham 
has since moved in to take over 
the minority stake. 

. The latesr company to reveal 
North American ambitions is 
Babcock and Wilcox, which last 
week made a S67tm- cash offer 
for American Chain and Cable. 


Not exactly unaware of the pit- 
falls that can befall a U K. com- 
pany trying ro move into 
America, Babcock has spent 
months stalking American 
Chain, sifting through alterna- 
tives and making sure the legal 
points have been painstakingly 
covered. 

In all, Babcock has processed 
150 American companie.- that 
were offered to it as suitable. 
Brown Brothers Harriman, who 
had already been acting as 
Babcock's North American 
financial advisers, led a con- 
sortium of six to eisht banks— 


including Lazard Freres and 
W : arburg— in search of candi- 
dates. The objectives Were laid 
down: it was looking for an 
investment or investments in 
the S20-8SUra. bracket: ir wanted 
control: the likely candidate 
would be in the engineering 
sector, preferably with some 
connection with coal mining 
equipment: it wanted to avoid 
high technology; it did not want 
a company that was going lo 
take a tremendous amount of 
time and effort by the U.K. 
Board. Babcock bad also 
made up its mind that it did not 
want a high risk/high reward 
situation. It wanted a safe 
investment just as much as a 
rewarding one. 

ACCO apparently meets must, 
if not all of those requirements. 
SEC regulations prevent 
Babcock from actually saying 
what it finds particularly attrac- 
tive in ACCO, but the track 
record does show that the 
American company has been on 
a strong recovery path since 
new management moved in 
following a sticky patch tn the 
sixties. 

Babcnrk has issued a 1 3-page 
document m America spelling 
out the bid. In I'-S. fashion It 
contains a self-deprecatory 
assessment nf itself. It has had 
to point out to ACCO share- 
holders that in the event of 
Babcock taking control the 
British Treasury could direct 
the Board to do certain things 
with its investment. 

All the tine points uf detail 
have been checked and U.S. pro- 
cedures strictly observed. 
Emolinn does not play such a 
large part in U.S. bid defences 
as it frequently does in the U.K. 
— the approach Is typically more 
professional and clinical. 

The reaction to Babcock's bid 
—one of cold rejection combined 
with an ominous threat (subse- 
quently confirmed) lo set law- 


yers to work si u dying the local 
aspects of the bid — is reckoned 
to be fairly normal. Even 
slightest legal infringement can 
result in up injunction and a full 
programme of delaying tactics. 

If anyone needed to find out 
just what tactics can be 
employ i-d an excellent mode! 
would be I he recent case of 
Soviet e Imetal, a company con- 
trolled by the French Roths- 
child family, trying to lake over 
a Pittsburgh-based company 
called Copperweld. The latter 
enlisted tile aid of local 
politicians and organised labour, 
it applied for and got a tem- 
porary injunction to prevent 
Imetal from continuing with the 
offer: it has attacked the offer 
from every angle, including 
potential anti-trust violations: 
it produced evidence of a pre- 
hid leak: and it has quite simply 
rejected the offer as being in- 
adequate. However, alter defeats 
in the Courts, Copperweld has 
now dropped legal action but 
continue* its opposition. 

Quashed 

Quite often legal objections 
are quashed when they actually 
come to Court. But their real 
purpose is that the months of 
wrangling and sheer expense of 
legal fees combine to wear down 
Die patiemv and appetite of the 
hidiler. Bidding companies have 
been known to give up out »r 
pure frost ration. And that :s 
the prospect facing Babcock at 
the moment. 

In Babcock’s case Die battle 
lines have ’already been drawn. 
Not only has I he bid been re- 
jected as inadequate and again-t 
shareholders’ interests. bur 
ACCO has already filed a law 
suit seeking a permanent injunc- 
tion preventing Babcock from 
proceeding with the offer or com- 
municating wDh ACCO share- 
holders. The suit alleges viola- 
tions of the U.S. federal securi- 
ties and aniMnift laws and 
damages are being sought. 
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l. land County has advance factories and factory sitae waiting for you! . 
Sand for the Cleveland literature and find out about Britain’s newest and most 
exciting development ares- • gmmmm wmmm 

Giray HouK ' Gu ^ vstt 

Middlesbrough, Cleveland. Tel- (0642)481 - 

Please send me the Cleveland literature. .- FTi3 j 
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The van f hafs high 
on everything except its 
load platform and price. 


(fyouVethinkingaboutbuyingor - 
leasing a van, you .can't afford to miss the 
Bedford CF. Here's v»/hy. 

High carao volume. . 

The CF gives youmore interior volume 
than any competitive van. For insta nee, 
238 cu.ft. in 18/22cvytvans and a massive 
317cu.ft. in the 25/35 cwt version^ plus 
more loadspoce beside the driver. 

High payload. 

Because CF comes with a choice of 
wheeibases,you get a payload range 
from justynder! ton tomearly 2 torts. *. 
High torque engines. 

-• TheCFaivesypuachoiceof • 
economical nigh torque engines.1800 or- 
230Gcc which run easily on 2 star petrol.' . 
And 1800or2500cc diesels. 

High ride and road holding standards. 
• CFgives you exceptionally good ; 


manoeuvrabilit^/,rideand road holding. 
This is thanks to the precise rock and 
pinion steering, independentfront suspen- 
sion and wheel-at-each corner design. 
High specification. 

Servo assisted brakes, hazard 
warning flashers, two-speed wipers, 
electric screenwash and steering column 
lock are just a few of the "extras" included ’ 
as standard. 

New unlimited mileage warranty 

■ Bedford-warranfies have always 
hod a good reputation for their fair- 
ness. Now, on all light vans including 
. the entire CF range, they're even more. 
comprehensive.-During the first year 
after purchase, you have warranty 
protection whatever your mileage. 


BEDFORD 


low loading height. 

• Having a low cargo platform makes 
loading and unloading quick and easy. 

A further benefit is CFs 180° rear opening 
doors which allow you to back right up to 
a loading bay. And there’s an optional 
side loading door too. 

Low price. 

For all its high specification CFisone 
of the least expensive vans you can buy in 
its class. Compare it with the competition. 

Call your Bedford dealerand 
arrange a test drive. 

Or if you wish, write, no stamp 
needed, for further details to Vauxhall 
Motors Limited, FREEPOSX Route4035. 
Luton LU2 2BFL . 
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Definition in 


practice 


Russia's foreign payments 
problems and its poor 
harvest could affect new 
Soviet economic plans. But 
it is made clear in Moscow 
that the country still aims 
to expand its trade with the 
West. David Lascelles 
reports on the policies 
now being considered. 








Mr- Vladimir Kirillin (right), chairman of the Soviet Union’s State Committee Tor Science and Technology and Deputy 
Prime Minister, in talks with Mr. Peter Shore (centre), Secretary for Trade, and Mr. Anthony Wedgwood Eenn, then 

Industry Secretary, last year. 


ALTHOUGH the Department of adventures. So far, so good. 
Industry has already opened But, in the first place, the 
preliminary talks about plan- Labour Government is commit- 1 
ning agreement* with the lead- ted by the manifesto to produce ! 
ing firms in several key Indus- planning agreements of some 
tries, it does not yet seem clear kind. In the second place, Mr. 
either to the civil servants or Varley has yet to convince 
the businessmen involved pro- industry that he is as eompara- 
cisely what a planning agree- tively well-intentioned as he 
ment is intended to entail or appears. 


Trade against 




T HE Five Year Plan' for His -remarks come at the end 
1976-80 now being put of a year which saw the climate 
together by the Russians deal heaw blows tn th„ soviet 


achieve. To a large extent, of 
course, this is the fault of poli- 


ether by the Russians deal heavy blows to the Soviet 


The first issue is not one I is the first in the era of detente economy. Adverse weather 


tu-iaiW md nariii-ularU- nf which industry can dismiss out wd. for that reason alone, is played havoc with the harvest 
politician^ inside be Labour of hand as P° iitical - The Ief t *?.-**?*? m0re atte “ tioD at least as much as it did in 

Pam who hold a variety nf win 2 ° f Labour ***** w « m ^ej^est than its pradeces- 1972. while this autumn has 
mutuallv contradictory^ opinions quite as much offeQded Mrs. But it also comes at an been so dry that questions are 

on tin* matter When the. idea Che 9 uer s statement as was the important point for the Soviet already being *sked about the 
was first raised, ihn chfeVaim GBI - and the C°renunent can- economy and, together with prospects for nest year. 

«S .*•? * to tto ^ b ^ ^ ^ har _ 

largo companies publicly ac- Rational Enterprise Board and & * rest yield will not be made 

countable in various way* Tor <he mtr oduction of planning j^Pprtant part m further ex- j cnowri till late December, but 
tlieir actions and the conformity ®f eements ^ out forfei J°S LEFSS UA ■**“»“»> experts expect 

‘*f these with so-called national “S^ r of n V^h trading name? P d il t0 ** aroUBd 160m - tons 

needs: this accountability was to S e „ (t u „ 1aT , some privately forecasting 155m. 

he the quid pro quo which large ^ e . TlL - ^batindustry must h ®J ev “* ** **“ tons) compared with the target 

firms, in particular, would be do ,s to work wUh civil servants nets i apply the final touches m figure of 215m. tons. As a result. 

e.\ period to provide in exchange and polltlc,an ® *” a Lhe Russian s have had to buy 

for the various sorts of finan- " ew ®nd practical definition for Haaesn ,s Red Square, they face ^ tons on world raar . 


ted this original aim and modi- ^ t0 l ^ e countr Yjr 
Red it only to the extent of 
combining it with that of Menu; 
greater participation by the There are unde 
industrial workforce at all obstacles to be ove 


which Russia’s bad harvests and 

pressing foreign payments prob- expected shortfaU - 

lems will force the Kremlin to 


greater participation by the There are undoubtedly real If? 1 .? m 

industrial wurfeforce at all obstacles tn be otrercome before “oi^td “miuertow! 

levels in lhe process of achiev- any kind of planning agree- “ 7 ‘ 

ins greater efficiency. This may ment worth the name can be 

seem a secondan- modification: hammered out— -let alone the jjjjj *5®^, ™n S me 

yet. combined with what had dozen or so that the Govern- 


Under some 


pressure 


1, ,; 7, believe, on detente as well. On top of that, declining raw 

^: ', h . h i at ! dozen 0r 80 thB L.2f t My impression after a series material prices and the Western 

fr a n 5 1 ‘"nSriH r nt Z “5S2; ^?£ Of high M interviews in Mos- recession have 'considerably 

fcar> that trade union pamci- the next twelve months. The 0 ,. c m i,« ~r 


^ „ t 7b.r a . > TT; b cow last week is that the Bus- reduced the value of Soviet 

p.'tion would mean an end to most serious of these is pro- . . ... ejmorrs tn the West Returns 

all confidentiality about future bably the danger that a need to *™ v iVz 


plan., and with Mr. Benn's per- negotiate with trade union offi- S n^rtner^n ’ * tiS 1 ^ 

snnal hrand of- enthusiasm, it cials at national rather than “*5^*2?. ! ^thie^Lr^fin. *!!?! 

plant _ lerel wlU not only be on “«Vrn teSJff MMdt of ow 


pan Of industry intensely hos- wasteful of time tsinee the re- ^Vts to see them^rough. Hbn. A surplus on trade wiS 

”’ e a "- r s, ' ch ' Dter ' r " t ' nn - «“««<>' “S w And. though the Russians are other hard currency partners 

, v - *• notonously “J maintaining pre-Budgetlike sec- (like Britain) and on arms 

A fit approach 2?™S recy about their Plan, due to be sales, as well as profits from 

Ir has proved to be easier and information to overseas compen- ^ tfj e New Year, it is invisible exports (mainly 

quicker to replace Mr. Bcnn lors ‘ safe to assume that a signifi- tourism), will cancel some of 

with Mr. Varley than to re- But there are also emotional cant role for Western trade is this. Nevertheless, Western 

define the concept of planning and possibly irrelevant ob- being built into it observers expect Russia to end 

aqreemenls or to conciliate the stacles, such as those recently up needing some $7bn. to bal- 

Confederatiun of British In- expressed by the CBI. Certainly TmliicfrinI ance its hooks at the end of this 

dustry. lj seems from what planning agreements of one _ JL.UUUM,ll<lJl year. 

Mr. Varley has been saying, and kind coatd be harmful to ' . . . Officially, the Russians deny 

from the paper which be and industry: it has little to gain UHPOITS 11131 they have /a payments 

the Chancellor presented jointly from fighting the battle along r problem, and they argue that, 

to the recent Chequers meeting the straight political lines from Certainly Mr. V. Kirillin, the even if they had, the SlObn. 

of the National Economic which it has only recently been Deputy Prime Minister an.d offered by Western govern- 
Development Council, that he diverted. Firms are now being chairman of the State Commit- ments in .subsidised credits 
understands lhe part which an asked by the Dol, in effect, to tee for Science and Technology, would see them through. But 
increase in business profitability help work out a more effective predicts a continuing expansion none of these credits may he 
on 1 si play in restoring cdnfi- form of collaboration between of Soviet trade with the West used to buy grain, and Soviet 


West — taken, presumably, to 
meet rising domestic expecta- 
tions — must be backed by the 
knowledge that exports alone 
will not finance the gap. 

The Russians' main standby, 
of course, is gold. They are 
believed to have sold large 
quantities in the first part of 
this year, U.S. sources put the 
figure at 112 tons worth some 
S6O0m. (against 220 tons in 
the whole of 1974), but others 
have put it slightly higher. The 
problem here is that Russia 
needs to sustain the value of 
gold at the very moment when 
it needs to sell in larger than 
usual quantities, and its sell- 
ing has been cautious. Soviet 
bankers says they consider 
6140 an ounce a realistic price 
under present conditions, but 
that it might fluctuate between 
$135 and SI 50 (when they 
would, presumably, become 
sellers). 

At first it looked as if the 
Russians would run their grain 
deficit as a separate item on 
their trade accounts (rather 
like the U.K. and its oil deficit) 
and pay for it with gold, par- 
ticularly since grain did not 
nualifv for government credit 
But the Russians have now 
approached at least two U.S. 
hanks for commercial grain 
credits— though without suc- 
cess because of the terms they 
were askinc. and the Soviet 
Foreign Trade Bank is believed 
to be preparina to send a dele- 
gation to the U.S. to press the 
matter further. 


Clearly, though, the Russians 1 
ability to repay will depend on 
their success in exporting to the 
West And this in turn will 
depend bath on the quality of 
their goods and the health of 
Western economies. The new 
Flan is expected to lay. heavy 
stress on improving quality 
(though obviously this cannot 
apply to raw materials, which 
account for a major part of 
Soviet exports to the West— the 
Russians can do little about the 
high sulphur content of their 
oil, for example). 


Few deals have 
materialised 


As for the Western crisis, 
officials in Moscow know full 
well that their own fortunes, and 
even more those of other 
Comecon countries, are linked 
with the West's end are 
anxiously watching out for signs 
of recovery. The prevailing 
Russian view is that the reces- 
sion has bottomed out and that 
demand should pick up next 
year, but there is still concern 
about the unpredictability, "of 
floating currencies. The crisis 
is not, incidentally, seen as the 
death throes of capitalism but, 
as one Moscow official put it, 
as a sign “that capitalism has 
not yet solved all its problems.” 
Suggestions that Moscow -was 
giving the go-ahead for world 
revolution are absurd, it is said. 


j • 1 * 

that they were examining a National Product is less than yi~\ k i | 
form of “ joint undertaking **■ per cent, and over half of that ii 1 

in which a Western and a with other Communist countrie^ 

Soviet partner • could invest Nevertheless, Western trade 1 
together and share the benefit. f ar more important than ii 
(They deliberately avoid using volume suggests. It not only pra | I |l 
the word “venture" because v ides the new technology th! L » 2 
this could imply the advanced soviet economy .$0 badly, need 
-forms of ■ participation being but is also closely geared t « « 

allowed by countries like satisfying consumer need } a 

Hungary and Yugoslavia.) Vehicles, clothes, food, housjA j j £ 3 
‘ The idea is that a Western hold goods and even .leisure ai(/l 
company would put up, say. 50 3 » substantially .dependent 0 
per cent of the cost of a fac- Western knowhow,- or equli . , 

tory with the appropriate Soviet merit ' it ^ 1 / < ■’ ’ 

ministry putting up the rest Russia's determination - t [ W 1 V- 
Instead* of then being repaid boost this trade suggests thsil^’ 1 v ' 
out of production — the proce- the Soviet- economy.- like a 
dure under a normal co-opera- advanced economies, needs t 
tion deal— the Western company run even faster just to stan 
would share in profits and, still. The- increasing- cost t 
presumably, any losses. The extracting raw materials thi • 
details, though, are being lie deeper and farther away ca 
deliberated left vague. only be met by - using bettc 

Ideologically, this idea is JX' 

rather sensitive since its imple- 
Ration would B ive a capita- 
list concern a direct stake 

in the Soviet economy as well • 

as the right to repatriate pro- Tamnnr^rV - 


fits. This is why its originators . TciflpOFftry 
prefer to describe the concept • r«rrtln?nvvt 

as ** co-operation for mutual piuplCIu . 

benefit ,” emphasising that it ...... 

would give the Western com- There seenls no reason, eithe 
panv no property rights in the 1° doubt the Russians^ eames 
Soviet Union. However, If ever ness tn wanting to build up fa • 
introduced, such a scheme reaching and long-term «M>pe 
would mark a big step forward atl0n W' 1 * 1 . the West And.-; 
in East-West commercial con- t * ie - v see **• 3 temporary pa 
tacts, while the fact that the ments problem should not l 
Russians are considering it at ®U°. we< J t0 S ec ' in tfic %ia3r - / 
all suggests that they have, a their pIans - 
great need -for Western capital Lastly, there is the positic 


There seenls' no reason, eithe 


Two classes 


of project 


donee and encouraging fruitful themselves and Government, and specifically- rejects the idea officials have acknowledged in 
investment, and that he has no They may have something to that the burden of grain pur- private that their payments 
intention nf indulging himself gain and relatively little to lose chases would force a cutback in position is under some pressure 


hazardous interventionist by doing so. 


industrial imporrs. 


position is under some pressure 
and that, while no major plans 


Goins to the aid of 


** There is no relation between will be affected, some small 
them,” he said. “Whatever the orders could be delayed. 


climate does to us, we still want 
trade and co-operation.” 


So the decision to pursue an 
active trade policy with the 


This fits in with Moscow's 
growing interest In credit and 
finance generally. The Foreign 
Trade Bank is currently raising 
some S4Q0m. in its third major 
Joan this year, and this will 
bring its total publicly 
syndicated borrowing in less 
than 12 months to ?750ra. 
Russian bankers explain that 
they will continue to raise loans 
for two specific classes of pro- 
ject — those whose production 
would find a ready market in 
the West and those aimed at 
import substitution. 


As if to emphasise their 
interest in the West's survival, 
officials rpeak of the need for 
long-term co-operation projects, 
with Western companies parting 
up plant and knowhow being- 
repaid in production. Mr. 
Kirillin said bis Government was 
particularly keen on Western 
participation in raw materia! 
projects, notably oil and gas 
and minerals like copper and 
nickel. So far, though, few 
such deals have materialised — 
though some have been under 
discussion for years — probably 
because the terms are not 
attractive enough. 

That may explain why the 
Russians are looking at new 
ways of enticing Western capi- 
tal and know-how. Soviet 
sources confirmed last week 


- j Interest in 
leasing 


and know-how. of Mr. Leonid Brezhnev hirase 

now preparing for the maj 
. . B political test of a Party Co 

- 4 Interest H3~ .-«*■' Apart km The obvio/_ 

, : ’linfe^between-teade, and detent 

laacincT which is central to Ids polccic 

ICddlllg Mr. Brezhnev is clearly ovi 

‘ ^ . , ridingly concerned with raai 

The Russians have also begun lining economic momentu 
to show an interest in leasing. At more important, sophis 
least one partnership with a cated enoueh t0 accept fore i, 
Wftern concern h f been set up iodeb tedne^ as a useful (ev, 
to handle this new form of trade. de sirable) way of achieving tt 
but deals so tar have been few, eBd _ certainly the Kremlir 
limited to such things as con- S p 6 ed and decisiveness in bu 
tamers. j n g the moment a harve 

None of this is 10 suggest that failure loomed suggests th; 
the Soviet Union i.-; in a desper- when things get tight, it 
ate situation or even that trade now Soviet policy to let tl 
with the West plays a vital part balance of payments rath 
in its economy. The share or than the population take t 
foreign trade in Russia's Gross strain- 


the trawlers 


THE British Government is 
clearly and understandably 
reluctant 10 <end the Royal 
Navy to protect the British 
trawlers oft Iceland. Its policy, 
a-- outlined by Mr. William 
Rodgers. Minister of Slate at 
the Defence Ministry, in the 
House of Commons yesterday, is 
to provide “ protection without 
rrovneatinn.” Tins is beme 
attempted hv lhe unarmed 

vessels already in the area- At 

rlu» saint* time, the Government 
hopes that lhe British catch 
while the dispute lasts will be 
rather larger than would have 
been permitted had there been 
;; new Anglo-Ieelandie agree- 
ment. Iceland would then 
realise that it was fighting a 
losing battle and offer to return 
to the negotiating table. 


Caution 


The strategy is admirable in 
theory, but is not guaranteed 
tu work. The Icelandic harass- 
ment has already proved 
strikingly successful. A num- 
ber of British trawlers have 
already* had their wires cut, 
even before the cod war proper 
has actually started, and it is 
clear that the trawl c mien, 
already working in extremely 
unpleasant conditions, are far 
from happy. Some have 
threatened to puli out, ir the 
Navy is not quickly sent to their 
aid. It is a threat which the 
Government can only take 
seriously, for if tho trawlcrmen 
do pull nut, then the whole of 
lhe Government's policy falls to 
pieces. It would no longer be 
possible to use the size of the 
British catch to persuade Ice- 
land- to negotiate and Indeed 
the whole Of the British trawler 
industry, whose interests the 
Govcmntei’rt is to protect, 
would be in severe difficulties. 
Iceland, in short, would have 
won hands down. 

On the other hand, a deci- 
sion to give way to the trawler- 
men's demand*; and send in the 
Xaw would carry with it the 
risk’ of escalation, which is pre- 
ciselv- what the Government 


wishes to avoid. A British attack 
on Icelandic vessels would not 
necessarily compel Iceland to 
negotiate: it would be unlikely 
to evoke much sympathy for 
Britain in third countries such 
as Norway: and ir could con- 
ceivably revive lhe Icelandic 
threat to withdraw from NATO, 
to which it makes an important 
communications contribution. 

New folks 

Thus if the Navy does go in — 
and such a move looks increas- 
ingly likely— it will hare to act 
with great caution. It would 
also be helpful if the British 
Government could make it clear 
that it is dropping its insistence 
that the next diplomatic initia- 
tive is up to Iceland. This 
■insistence is merely depriring 
British policy of flexibility with- 
out providing any assurance 
that the Icelandic initiative will 
come; 

Until now the negotiations 
have been held within the rela- 
tively narrow context of seeking 
an interim -agreement which 
everybody knows will be over- 
taken by events when other 
countries follow the Icelandic 
example of declaring 200-mile 
fishing limits. The deadline for 
this is probably around the end 
0* next year-^-either because the 
international conference on the 
Law of the Sea will have finally 
reached agreement by then, or 
because it will have finally 
broken down. It ought to be 
possible to propose to Iceland 
now to begin, discussions on the 
sort of arrangements that will 
be necessary once the 200-mile 
limits are generally in force. 
They will involve all sorts of 
new sharing agreements not 
only 'between Britain and Ice- 
land but also between others, 
such as the Scandinavians, who 
have traditionally fished in the 
North Sea. Other countries may 
wish to join in— Norway, for 
example, which has already 
offered to mediate in the 
present dispute. At the very* 
least, such a proposal could help 
to end the thoroughly 
unpleasant deadlock. 


MEN AND MAHERS 


Singer takes 
Giro commerciai 


Alf Singer tsomebow no one 
calls him Alfred) rejoices in 
the cumbersome title of Post 
Office Boprd Member respon- 
sible for Giro. He left private 
enterprise as finance director of 
Tesco to take up this appoint- 
ment in August 1973 following a 
successful career with that com- 
pany and, previously. Rank 
Xerox. 

He took Giro on as a chal- 
lenge, and to those who know 
him well it is clear that he 
found that challenge both for- 
midable and disillusioning. As 
a businessman from a 'highly 
entrepreneurial background he 
found civil servants difficult to 
deal with and many a govern- 
ment department impervious to 
the blandishments of joining 
Giro-even though it was a 
specialised money transmission 
service set up by the State 
itself. 

He had also inherited a great 
money-loser which at one time 
tried to bring in business For 
around 13 months while the pos- 
sibility of complete closure 
hung over its head and. once re- 
prieved. got caught up in price 
controls. Singer at that stage 
was a bit out of m en his depth, 
but he fought back. Using his 
knowledge of. and respect in, 
the retail trade he began to line 
up big names like Wooiworth 
among Giro customers — proving 
to people who spoke his own 
language that for money trans- 
mission Giro was cheaper — in 
VTaoIworth's case to tile tune of 
£230.000 a year. 

But such achievements are 
minor when compared with 
yesterday's much trail ered Bill 
and White Paper which give 
Giro a new capital structure — 
and allow it to compete on level 
terms with other banks in the 
provision of banking services. 
To Singer, never the most 
modest of men, neither Bill nor 



since, as he irreverently puts it, 
"I was appointed by the other 
lot." He adds also, ,- As far as 
1 am aware there is no aim to 
make Giro a great nationalised 
bank," which could take a lot 
of heat out of parliamentary 
debate on the subject. 


Benchfey 

terrifies 


** I hope these scientists 
aren't searching for a cod 
substitute." 


The money 15 rolling in at such 
a rate and from so many direc- 
tions that Peter Benchley is not 
sure how much he has made 
from Jaws, the scarifying tale 
of a shark which lingers around 
an American coastal resort for 
its daily quota of (human) 
square meals. He reckons that 
the film — on a festive note, it is 
due to open in this country on 
Boxing Day — will make him 
some 83m. or $4m. Takings in 
the U.S. have totalled over 
3100m. 


White Paper would have 
appeared in anything like their 
present furra had he not been 
on the scene: and he is probably 
right. 

From his comments yesterday 
Singer has obviously weighed in 
heavily where it counts, using 
his accountancy and commer- 
cial background to point OUl the 
folly of launching a venture 
capital scheme — «r ■ G* ro 
virtually was— on the basis of 
totally fixed capital. Obviously 
too, he has made it dear that 
some of the past losses ore 
irredeemable (hence the write- 
offs as well as the conversion 
of half - the remaining debt to 
what amounts to publicly owned 

equity). 

The fact that Singer regards 
the proposed legislation es 
something of his own . baby 
could be important politically 


The book is unlikely to yield 
him quite so much as the film, 
but its success has been remark- 
able. Benchley ‘was in London 
yesterday to receive an award 
from Pan Books to mark UJv. 
paperbaek sales of lm. since the 
March publication. By the time 
the author stepped up for his 
gold-plated statuette, Pan was 
announcing that sales had 
reached 1,923.000. 


He had written several maga- 
zine articles on them and done 
bis natural history homework on 
the subject That was proved 
when one questioner doubted 
whether sharks would actually 
hang around picking off one 
victim aFter another. Oh yes. 
replied Benchley. It was rare, 
certainly, but there was an inci- 
dent in 1916 when one shark 
killed off four people in a creek 
over, a period of a week. 

He promised the film would 
be “ terrifying." No, he would 
not take bis young children to 
see it, and thought the minimum 
age of patrons should be 12. 
In Britain, children under 14 
will be able to go with parental 
permission, if that means any- 
thing. Benchley was generously 
unperturbed by what he called 
the 22 other films ** ripping off ” 
Jaws by having a similar hor- 
rific theme with other beasties. 
He can afford to be dismissiva 
Apart from the book (and there 
is even a book about the mak- 
ing of the film), he co-authored 
the screenplay and apoears in 
the film, playing a TV inter- 
viewer 
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Benchley has just finished his 
second novel f Bermuda treasure 
divinq and hardly a shark in 
sight), hut his fluency dried up 
completely when asked what he 
thought of the Loch Ness 
monster. 


• -imt / ■. 


Benchley, 35, spent most of 
bis past career in jonrnalism, 
interrupting it for two years' 
speech writing for President 
Johnson. He also got out a 
couple of rather less noticed 
books, one on his personal 
travel experiences, the other, 
for children, about the White 
House. 


Double untrouble 


Naturally, Benchley had to 
field the “ How did you do it? ” 
routine yesterday. Sharks, he 
said, had fascinated him since 
childhood wben he and his 
parents would go sharkrhunting. 


Two trains were rushing 
towards each other along a 
single line track at a combined 
speed of 100 mph. In charge of 
one was a Norwegian, and the 
other was driven by a drunkard. 
But of course there was no* 
collision, because as you know, 
Norse is Norse and souse is 
souse and never the trains shall 
meet- 
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Surinam— the former Dutch Guiana— today becomes an independent 
nation. In this Survey DAVID WHITE discusses the events of the past few 
years, and looks at the; (country’s political and economic future. 


Poking 
o the 
vorld 
mtside 


violence, was broken within capita income of around $850 a ernmenfs plans. The divisions Mr. Arron would presumably 
five days of the deadline in an year is not bad by South inherited from the colonial like to follow the same example 
emotional reconciliation scene American standards. The popu- system are economic as well as if the racial camps had not 
in the tiny 39-seat Staten (Par- lation is young, the children are racial- the Creoles fill the min- become «ci clearly defined that 
liament), with handshakes, em- well schooled, and there are no ing jobs and the overstaffed there is no Hindustani who is 
braces and -tears that might .beggars on Paramaribo’s quiet public service, the East Indians both suitable and available for 
easily have been shed for other Dutch streets. or "Hindustanis,** together with the honour. 

re !f 0 ° S .._„ _ . _ . Unfortunately, all this does the Indonesians and Chinese, Th e opposition cites two 


going. Asked what he was quaint history of unexplored " 

thinking of doing in Holland, an rivers and diplomatic dithering p.-,-. craTIctTirc: 
Indonesian Surinamer replied: but have L-omc near to clashes. cjIAHo! IUo 

"Oh. the same as here. Grow in the past In Guyana’s case it Area 63,351 sq. miles 

some rice, maybe.'* involves 6.000 square miles uf _■ - ’ - - „ 

Now that the supply of Duteh bauxite belt, which it says are FopuljtionO^-) 384,000 

passports has stopped, the move the Guyanese side of the true tAP S.tls.dbOni. 

out of Surinam will presumably source of the dividing river. On Foreign reserves ~ S.FIsioSm. 
bo slowed down. Many oi those i*2 c ul ber side. Franee claims - - -• 


S.FIs^OSm. 


V I 11 111 a 3 S aw of , race wUl probably a quarter of the work- Lebanese and Europeans and aP p roat .hiDg -tnooo (one in ten) 

v VAL Xvi dqubtless continue to be a nag- ing population is unemployed. y° u have Surinam. There is no ve _ r . ’ , t 

ging factor in the nation’s poli- The export economy i s almost hostility in daily ' life, but “ ' held ~ 

tical life. But a smooth transi- entirely based on one product neither is there much social TeEaTt j s welfare mil 

/4 /\ ? 0n fTom Partoer-in-the-king- —bauxite— and its derivatives, mix. The possibility of conflict n lh ’ Itt b j 

1 I 1 I Cl M dom t0 repnbI,c 1S now assured - and the country’s land resources is always at an imdetennined °fL n * 

/ U- IMUC Dr. JohM Ferrler. the Cover- _ it is four and 2 half times the distance below the surface. ^ „f«n ^risLan S 

nor, will this morning be elected size of Holland— are employed Bitter labour troubles which ar * 

President, a constitutional role badly or not at all. Surinam was disrupted the country in 1973 ?“j e J is .* bal n j2f. 

3 TKTAM rrnfvnc - * m whjcb ha is acceptable to colonised by- sugar -planters, are still fresh in people’s minds. bas demonstrated ns ability 

MNAM SPENDS its first day both sides: and a draft constilu- This year, as in the years In May this year gangs started 10 . J ® ad lho countr >' 10 P ros - 
ay as a fully autonomous tion has been agreed by Parlia- before it will produce less than a series of house fires in Para- an impression aggra- 

te with rattier less than two- ment > where the Government its 0 wn needs. maribo, and in a wooden town vated J - v . a ^mfrontation be- 
lls of the population still in was han SinB on with a one-man there is nothing like the pros- th * Affa,r ^ 

country The remaining “ ajonty ’ t0 ^ satisfactfon and pect of conflagraUon to make Mimstei*. Afr. Eddy Brumaand 

country, me remaining reJief f RpSniirPPS ’ people nervous. the East Indians over food 

000 or so have opted to hold Another shared msUat ^ is KeSUUrLVb P iKi * Ortober, with six *«»”<*• 

to citizenship of the Nether- that Surinam has had a better Although the country has weeks to go to independence. 

Is, and they have been emi- deal from Holland than any of afnple resources of minerals, a kidnap attempt at Mr. Arron’s \yf»nrontc- 
ng in increasing numbers the English-speaking Caribbean timber and usable farmland, home resulted in the premier IVII^iidD I S‘ 
r since Mr. Henck Arron’s countries got from Britain. The development plans so far have shinning down a drainpipe, his Eut iraDortant ron5 idera- 
al-democratic coalition eave Dutch are pouring in £660m. been incomplete and have wife and mother-in-law being ti . • ... .. 

l - over the next 10-15 years, which exhausted their nndercalculated held hostage for three hours. ft" J £!t ’l.r k t 
ce two years ago that it _ Iief _ lana Snri ' l ha < nn budgets. Mr. Arron’* Govern- Dut 4 h have leant over back- 


three Guianas to do so — the present gross national in- nomic future — including the Neither Mr. Arron nor his i?*?** 1 .** *J*J packed Surinam s 
r months of bitter political come. Another £S0m. of debt is relationship between State, opponent, Mr. Jaggernath Lach- - Vif”? p. for * 5J" 1 ® 0 

ilock in which the opposi- being writen off. private and foreign sectors — mon, a well-to-do lawyer who -? els _ ,, S0ld e ycrj-tnmg. 

East Indian party, which Surinam’s own contribution to still lack definition. There is a is effectively patriarch of the ,p ~ oLa/1d they could expect 
dominated Surinam’s poli- the economic outlook is a stable lot to be done in confidence- East Indian community, is a “ 0tluj ?8. housing, welfare and 
in the postwar period of trade balance and an extra building, organising invest- racist, but both rely on an elec- h l- ^ ng a Job ‘ , of 
lestic self-rule, wanted no- £20m. a year in bauxite levies, ments and organising all round, torate moved largely by senti- added ,,p to more tban a 

g to do with independence the benefits of which are this side of independence. mental and ethnic attachments. countI 7 Surinam could ever 

II. already beginning to emerge in It has still to • be seen The opposition when govern- afford * 

he tension, which long social development pro- how the different groups will ment had Creole ministers and Many obviously went without 
satened to break out into grammes. The' country's! per work together within the Gov- a Creole Prime Minister, and much idea of why they were 


who left at the last minute may °V! CS • TRADE 19»-l 

eventually conic back, since they P eilc _ JrabiL1 Jungle, where both imports S.FLs.-IOTni. 

are nm u welcome in Holland ™unUios warn to raploro for fe -~ srpHuSom. 

»«# k d VP 

ployment problem without im- ^J.nfnh.ar anLQ 11 ls adopted as Exports to V.R. ti.9m. 

porting Surinam’s. A survey a ' .. , ... „ “Z 

carried out by Do Telesraof in lh J h ^ n d ‘ ipi,t ^. Wltl ‘ C, !£ an ? lfl _^ TR A DE li 73 

July showed that 26 per cent. 1 ? it f Hans’s un ***** l K " ‘ Mm. 

n f job? 1 there° Sl,nnalners had Surinam’/ relations with the Export sJoJU.K. I3.W 

The emigration may have Kadi “d- 

brought some relief to lho job ment to cluser integration with 
situation, but it has also left tne lhc 

region, and will apply in " > — — ■ . — 

countiT.- with a chronic shortage join the Organisation of Ameri- 
of skilled manpower and techm- ca „ states. At present it is nut • , , 

cians. The biggest company. mie'Tated at all country is one which perhaps 

Sural i*o, was already losing 10 ° has to be answered, hut the 

per cent, of company-trained country is lucking tu its near- 
people per year even before the Ollfw^rHQ neighbours Venezuela and Trim- 

extra flights. vruiirniua dad. in particular, for the basis 

The lack of skilled workers at ■ The country has always faced of co-operation, 
this time could prove one of the outwards from its coastal settle- Along with the two dissimilar 
biggest obstacles to the country’s menLs, first to Britain, then to countries on either side — that 
efforts to launch its first Holland, then, with the discovery odd trii-oloured epaulette 
coherent development pro- °f bauxite, to the U.S., and in attached to the shoulder uf 
gramme and secure itself a the last 15 years to the Com- South America— Surinam has 
commercial role in the Carib- mon Market. ' always been set apart from the 

bean and Latin .American Although Surinamers are in- affairs of tlie continent It even 
regions. sistent that the amount of Dutch looks like Holland, and it is 

But it has an external and EEC. development fund aid easy to see why Dutch sailors 
problem, too. With indepen- will not interfere with the way should have felt at home along 
dence. the crown of Orange- the country develops, the Euro- this low-lying tropical coast. On 
Nassau gives away three of its pcan axis is bound to remain an its first day of independence it 
five land borders. Two of these important one. On the other still has to find a place fur itself 
are disputed, and the other is a hand. 'Surinam is too small a among the Caribbean countries 
roadless jungle hacking on to country’ to exist in isolation. The and in South America, where 
Brazil. question, of whether it is a West working democracies are all too 

The border disputes have a Indian or a Latin American few and far between. 
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Independence — 
a Proud Sound ! 


We are part of it in the Bata Shoe Organization. 

Around the world we are part of it. ; 

In 89 countries more than 90,000 of us 
are contributing through our skills 
and technology to the general economic 

strength and well-being. 

Independence! We're part of it. 


In our department-store 
you ’ll find everything &. 

you look for: . V . 

pins and needles and — 
aVolkswageri. heavy . * 

earthmoving equipment 
or a baby shoe, a tremend- - £ 

oils choice of food and^4^ I'll $ 
the latest whodunit 

What s more: 

You buy quality and 
service. We even 
provide your taxi-cab, 
dove- your self-car and 
care of all your 
trave i -a rrangement 

• siffee last yearwe can.aJso 
I > g&e you a roomiR' o'ur : 

\i niSdern first class hotel £ ' ■ 


kersten a company on the 
move in a coutry on the 
move 
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Partners in Progress- a proud sound! 
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kersten, established in 1768 
employs today over 2000 
people. 

this makes it by far the 
largest business organisation 
m suriname 

there are department stores, 
factories, insurance agencies, 
autocar sales divisions, hotels, 
all under the name of 
kersten. 

when you want to do 
business in suriname.be 
sure to contact the people of 
kersten 
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SURINAM H 


Because of the country’s considerable racial 
mix, politics have followed a Tailed and shifting 
pattern* Independence may well provide a necessary 
catalyst to unite all its citizens in the march 
to political maturity and strength* 



THE 1973 -elections, which took 
place in an atmosphere of 
general labour unrest, brought 
about three important changes 
in the direction of Surinam's 
politics. The first was a commit- 
ment to full independence, the 
second a shift to a more 
socialistic approach to govern- 
ment. 

Both of these fitted in with 
what was happening in Holland. 
Mr. Joop Den Uyl. the Dutch 
Premier, certainly did not want 
to be tagged a colonialist, and 
ihe country's own high rate of 
unemployment and economic 
problems made the burden of 
taking in more emigrant 
Surinamers weigh heavily. 
Dutch co-operation was so great 
That Surinamese ministers pri- 
vately admit they wish they 
could have had a bit more of a 
struggle for independence to 
unite the disparate parts of the 
country behind them. 

The third important change— 
and it threatened to be the most 
important — was that the result 
of the elections meant a with- 
drawal into the racial blocs 


that had formed the basis of 
the various political parties in 
the first election a- quarter of a 
century before.- 
The previous election had 
been won by the present oppo- 
sition VHP— thejetters are used 
for Vatan Hitkary Party, United 
Reform Party or Progressive 
Reform Party. It papered a 
Cabinet together with a mixture 
of Hindustanis (meaning East 
Indians; and Creoles (city 
Blacks). The Prime Minister, 
Dr. Sedney, was a Creole. The 
new Government, by force of 
circumstances, was exclusively 
Creole and Indonesian. 


Cohesion 


Talking of races and talking 
of economic groups in Surinam 
is the same thing, but by what- 
ever name their cohesion forms 
the force behind the parties. In 
this case It was the link which 
made up the coalition. 

Three of the parties are 
Creole -based — the liberal 
Surinam National Party (NPS), 
headed by the 39-year-old Mr. 


Henck Arron (who apart from 
being Prime Minister holds the 
finance and general affairs port- 
folios and will - _ now also be 
Foreign Minister). the 
Nationalist ' Republic Party 
(PNR). supported by many 
Black students and intellectuals 
and headed by Air. Eddy Bruma, 
the Economic -Affairs Minister, 
and the progressive Surinam 
Peoples' Party (PSV), a 
'Catholic-based group led by the 
parliamentary Speaker Mr. 
Emiie Wijntuin. The fourth 
member . is . the Kau m Ta ni 
Persatuan Indonesia (KTPI), 
led by the Minister of Agricul- 
ture, Mr. Willy Soemita. 

The leadership can be classed 
as moderate, although there is a 
latent force within the move- 
ment that . would like a frontal 
attack on the concentration of 
commercial interests in the 
hands of Hindustanis and 
foreign companies. 

The split resulted in a polarity 
between the main party groups 
that for a while looked like 
undermining independence 
plans. The VHP organised on 
all fronts against the Govern- 


ment, and created a stalemate 
that only began to be -solved 
last month when the entire 
parliamentary opposition flew 
off to The Hague. 

The main bone was the consti- 
tution, which Mr. Arron thought 
could be settled after the 
independence procedures were 
over with. The Hindustanis 
wanted to make sure they were 
legally guaranteed a just stake 
In the country’s future. 

The VHP secured three 
defectors, and there the game 
began. A Creole lady MP, Mrs. 
Albertine Liesdek-Clarke. who 
was an ardent supporter of 
Premier Pengel up to the 
latter's death in 1970, took 
up tbe leadership of the splinter 
wing, made up of an influential 
Indonesian, Mr. Salem Somo- 
bardjo, and a Chinese, Mr. 
Charles Lee Kon Fong. 

The defections . would hare 
given the opposition a majority 
in the tiny Staten (parliament) 
were it not for Mr. Lee Kon 
Fong's decision to quit politics. 
He went to Colombia, to the 
Dutch island of Aruba, to 
Holland /with opposition delega- 
tions, and. then resigned from 
the Staten. 
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Prime Minister of Surinam, Mr. Bench Arron (right) vtith Mr. Ymnto Everts , Prime Minister of the 

Netherlands Antilles. 
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The score at . tills stage, 
with a month to go. was 
19 alt Under the system, 
members who die or retire 
hurt are replaced by subsri- 
tues, and the deputy to the job 
was a Government-supporting 
Indonesian. However, with only 
19 seats, the Government could 
not make up the quorum 
necessary to adopt a new 
member. 

pendence leaves a number of 

The issue was finally resolved 
by the agreement of one of the 
VHP deputy leaders, Mr. George 
Hindorie, to make up tbe 
quorum and allow the Govern- 
ment to get its one-man 
majority. Mr. Hindorie was 
pilloried for doing so and 
accused of kowtowing to Dutch 
pressure, while It was widely 
held that bribery , was behind 
the Government defections. 

Tbe compromise made it pos- 
sible to .slip through the draft 
of a constitution in time for 
independence. with minor 
adjustments to please. the VHP. 


The VHP still has various de- 
mands for guarantees. It wants, 
among other things, a constitu- 
tional court of appeal and new 
electoral rules. It is also con- 
cerned about the racial balance 
of Surinam's embryonic array, 
although tbe Government re- 
fuses to recruit on the basis 
of racial quotas: M Our view is 
that Surinamese is Surinamese, 
not Creole, Hindustani, Chinese 
or whatever.” 

The wearying process of all- 
night debates almost up to inde- 
pendence leaves a number of 
uncertainties in the political 
situation to come. The political 
balance is held by the Indo- 
nesians, now split between Mr. 
Soemita’s and Mr. Somohardjo’s 
camps, although the most in- 
fluential Chinese groups still 
align with the Government. 

The opposition leader, Mr. 
Jaggernath Lachmon, 59, has 
secured from the Government a 


pledge to hold new elections 
within the nest eight months. 
But it is just possible that his 
chance of holding a political 
edge has been lost in the 
emigration . “I don't think it’s 
true that most of the migrants 
are Hindustanis,” he says. “If 
it is true it is a pity.” 

At the last election he claims 
to have had support from a num- 
ber of Creoles, Chinese and the 
now infinitesimal white popula- 
tion. He would, he says, 
try to build another mised-rac« 
Government 

The main target of Mr. Lach- 
mon’s attacks is not the amiable 
Mr. Arron. but Mr. Bruma. He 
describes the Economy Minis- 
ter’s aims as u socialistic- 
communistic ” and fears - an 
attempt at nationalisation which 
will “ruin the country." Mrs. 
Liesdek-Clarke is more expres- 
sive about Mr. Bruma's “ pesudo 
Marxist and Leninist twaddle” 


about gaining greater control, of 
natural resources, “The mon- 
ster in Surinam has been let 
loose,” she says. 

Mr. Bruma is certainly a very 
difficult man to deal with, but 
he is not a monster. Indeed 
his attitude on nationalisation 
would appear to be moderate 
by anything except right-wing 
South American standards. On 
the other hand the opposition 
is probably right in recognising 
him as the most powerful mind 
it has to deal with. 

The focus of the anti-Bmma 
campaign has been the Govern- 
ment's intervention in the 
import business, a province 
reserved for Hindustanis and 
Chinese. He set up an agency 
to control the import of a range 
of products, mostly basic food 
items, the aim being to stimu- 
late local production and at the 
same time reduce prices. 

Tbe move cut right into the 


power base of the VHP. vrh 
draws its wealth from the m. 
chant classes. Since the.agei 
was set up there has been 
spate of BhortageSi which » 
opposition says are caused 
the inefficiency of the mei-h 
ism. and which others say w« 
artificially created. 

A lot will depend now 
whether the Government, d 
pile the forces opposing it. i 
make economic measures of t 
kind effective. It is unlikely 
win approval from the \1 
but it might do so from > 
ordinary Hindustani who fa 
the same problem of infiat 
and unemployment. Equally 
lot will depend on Mr. Arr 
and whether, he can provide • 
same qualities of leadership 
JVfr. Pengel did in 
1950s. Getting independence 
not the poltical advantage 
might have been, but it is s 
an advantage. 


We have been fora longtime an International 
bankin many places around the world. 


Though reasonably well endowed with 
natural resources and with a relatively high 
per capita income, the country's development will 
still need outside funds. Here the Netherlands 
has adopted a generous attitude. 
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THE COUNTRY could- be 
cartooned as a narrow wooden 
house resting on two piles, one 
marked “foreign aid" and the 
other “aluminium," with the 
land between them untended 
and overgrown and the people 
inside squabbling over their 
inheritance. It would be a 
shame, because by many stan- 
dards it is not a poor country. 

Various attempts have been 
made since self-rule to set the 
bouse in order, widen its base, 
use the land and employ the 
spare people. In 1955 there was 
a ten-year plan, followed by two 
five-year plans. But a coherent 
investment policy never 
emerged. The result has been 
a continuing tendency of people 
to accumulate in the Para- 
maribo area, creating housing 
and other urban problems, 
while most of the available land 
is badly farmed. 

The productive sector is still 
largely made up of four com- 
panies, the two big bauxite con- 
cessions and smaller timber and 
rice, operations. 
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■When you are doing business in a foreign 

country, it can be pretty difficult finding the 
aright people to contact. 

■ ABN can help. Our local men byw the 
people* the language, the vnarireg — <« 

270 banking offices andafSHates in 38 Countses, 
not to mention our j&rst home, Holland. 

1 ABN started getti^to know business seeds 
around thc^ wotfd in Jakarta in 1825. L o nd on 
2S5S. la Japan 1859. Local people in key post-* 
lions, backed by a thorough international 
organisation, for all your hanking needs, that’s 
■what’s waiting for you at ABN. 

.Also in Surinam; 
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Allhough these give the 
country a fairly high per capita 
Income rate by Latin American 
standards — around $350 — un- 
employment has been running 
at 25 per cent- or more. 
Government service uses up the 
largest number of the rest, 
while up to the middle of last 
year domestic banks were grant- 
ing more credit to commerce 
than to the whole of tUb pro- 
ductive sector put together. 

The Government coalition 
which came to power two years 
ago put new emphasis in social 
programmes and greater con- 
trol of the country's resources 
potential. Because of the rising 
administrative overheads it has 
bad to resort to deficit financing 
for its budget, with a projected 
shortfall next year of £ 14m, But 
the phase of real development 
planning has still to get under* 
way. 

.The development M model ” is 
largely undefined, although the 
Government has drawn up a 
framework national plan to go 
the 10-15 years’ length of the 
Dutch aid programme. 

Holland's £660m. aid is a con- 
siderable boost to a counby the 
size of Surinam — divided up 


over ten years it is rather more 
than a third of the present gross 
national product The bulk of 
the money will go directly into 
the development programme, 
with £56m. to be made avail- 
able if necessary for joint ven- 
tures on a 50450 basis between 
the two countries and £94 m. to 
be held as collateral for inter- 
national loans. 

In addition to this, Surinam 
has an extra £20m. or more a 
year due from its extra bauxite 
levy, and the bonus has been set 
aside for special development 
of social benefit. The effects of 
this are already beginning to 
show in low-cost housing, health 
centres and other community 
projects. 

The country's overall growth 
is expected to have slowed down 
this year after a 5.7 per cent, 
increase in gross national pro- 
duct (deflator-adjusted) last 
year. In previous years it bad 
run at anything between 2 and 
5 per cent 

Small industry, especially 
that serving the local market, 
has been notoriously slow’ to 
get going, although furniture, 
clothing, tobacco, spirits and 
other manufacturing operations 
have been set up over the past 
few years. There has been no 
sign of any large new invest- 
ment for some time. 

The Government has decided 
to make the going itself in two 
main areas, the first being 
agricultural development These 
plans, aimed to widen the range 
of products in which Surinam is 
self-sufficient and to develop the 
export potential, are described 
elsewhere. 

The second main focus of the 
programme is the country's first- 
ever coherent attempt at 
regional development. Surinam 
is four and aialf times the sire 
of Holland, but what growth 
there has been has been con- 
centrated in the capital and the 
nearby mining cedtres. The 
country is now moving out to 
the west, where It has bauxite 
reserves potentially at least as 
rich as. those in the present con- 
cessions. Reynolds Metals had 
cold feet about the project last 
year,- and the Government is 
now set to go ahead with part of 
its aid money. Dutch consul- 
tants and possibly Venezuelan 
collaboration, on developing the 
whole area north of the deposits. 

Tbe project includes two 
hydroelectric dams on a tribu- 


tary of tbe Corantijn River, the 
other side of which is Guyanan 
territory, a 500 MW one near 
the Davis 'Waterfalls, and a 300 
MW on& further up river at 
Kabalebo. The combined power 
.complex, which apart from 
powering the- proposed 
aluminium smelter will create 
two huge artificial lakes, is due 
to be in operation some time in 
1980. 


Tbe Bakhnys Mine will be 
linked by a £28m. railway with 
Apoera. a town on a navigable 
part of the Corantijn, within 
the next three and a half years, 
and it is intended that Apoera 
should eventually be developed 
into the second urban centre 
after Paramaribo. Agricultural 
follow-up plans to the dam pro- 
jects are being worked out at 
the same time, anti the area 
will have a major harbour, new 
housing areas and a potentially 
important forestry industry. 


but the number of indnst 
disputes' that go to concilia? . 
is still high. The unions - . 
formed in five powerful ten • 
organisations in new one • - 
added recently).' The pul 
sector organisation C-. ... 
(Centrale van Landsdiena-. . 
Organisation) provides tbs ir ~ 
important body of support 
the most radical of the Govr' J 
ment parties, the Nations".- 
Republicans (PNR). It 
recently accused the CIA 
infiltrating the country's lab. 
organisations in order to def-.^ 1 
U.S. investment interests. 


Other plans hare been drawn 
up for selected development 
areas, with the emphasis on 
farming, forestry, mining and 
industry in that -order, and with 
substantial provisions for infra- 
structure and social costs. The 
Government's Phoning Bureau 
reckons that investments of 
£700m. spread through eight 
regions will create another 
54,000 jobs to. ten. years' time, 
or almost half the present 
labour force (since Surinam 
has a very young population the 
labour force is only a little 
more than a quarter of the 
total). 


Unemployed . 


The most recent official count 
of unemployed was 18,000, but 
before the rush to get out of 
the country there were almost 
certainly a good deal more. The 
situation has in fact been con- 
siderably alleviated by the 
exodus, although employers are 
liow ha rd put to find skilled 
personnel.- This in turn has 
helped to . wen out the. gross 
discrepancies in wages, which 
meant for instance that an 
Alcoa worker received ten times 
the amount earned by an 
ordinary factory hand. 

After the labour troubles of 
1973 the big companies and 
official bodies have mostly 
entered Into improved three- 
year contracts with the unions, 


The Labour Minister,^ ■ 

Frits Frijmersum, himself-.. 

PNR member of the Goy> , 
ment, is pressing for a minis-* 
wage in. order to overcome J 
remaining anomalies. A la - *, 
scale return movement f \ 

Holland -would create a ser.-; 
risk of further unrest on 
labour front, since the Gov 
ment would be hard pressei-.- , 
find more new jc-bs. 

Housing remains anor- 
source of dissatisfaction, 
although the Government 
been intensifying new ■wZT"*' — — . .. 

ment " and clearing the §1?^ A 
maribo slum areas, there g |§ 
estimated shortfall of. 259 g"*** / 
new homes. ? 3 /— *«|l 

_ The Government has m **<. / 
while earmarked more fundsV • 

other social sectors— a 
cent increase in next y«)$ ■ ' 

education budget 17 per ,c^ . '**■» trv.,. ,, 
in social services, and 3$ 4 *tu ‘ 
cent, in health. ^ . "* 

Surinam has a remark 
good free education ^ 

based largely on the <£ : ' : ~ 

missionary schools (such as.*f 
Moravian Brotherhood, w':£ 

■also set np the oldest and Ur 4 -0> 
store, Kersten’s), although : ^ . 

Indians claim, perhaps ^ t> . JF? 
justification, that the .Chris 
(Creole) schools are favoi v* 
at tbe expense of the otfj v W 
Paramaribo also has a gro» .,^i&23i§F 
university, with medical, 
public ad minis tration and » 1 u v* ^ . 
economic faculties. There- . '\ 
modem and well-equlp 

TTorl 1 <*l*i 1 


medical service, financed - ^ 
Dutch and EEC aid funds, » 


social welfare has remai^ ' 


largely dependent- on Pri^u lir - , v 
initiative, within the var. _ 


racial communltie 
uneven quality. . 


tunlties, and ' i} Gr,. t . 
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SURINAM IE 


Despite its large potential for agriculture 
and its small population, almost half the .food the average 
family consumes comes from abroad although much of it can be produced 
withiii the country. The main need is for the capital to undertake 
the necessary modernisation of farming techniques. 

Agriculture 


lCROSS THE wide, caramel- 
oloured Surinam River from 
'aramaribo, the land sinks into 
hitch-style polders, with occa- 
ional stretches of swampy 
/asteland. A road of kitchen- 
ardens leads on to the 
rey town of Marienburg, where 
urinam has its principal sugar 
sctoiy. • 

As is the case elsewhere in 
ae farming regions, there are 
one but Asian faces to be seen, 
itvanese and East Indian, The 
arms are tiny, and many people 
bviously only work part-time on 
hem. And the steam machinery 
:t the sugar plant is inscribed 
rith the date and place of its 
obstruction — Holland, 1921. 


domestic 


With the important exception 
f rice, which heads Surinam's 
jst of farm exports, agricultural 
ctivity throughout the country 
5 still a retarded affair. Sugar 
/as one of the original slave 
lantation crops, along with 
offee, cocoa and cotton, bnt 
lthough the Marienburg opera- 
ion is being updated the sugar 
rap of about 10,000 tons will 
gain fall 2,000 tons short of 
urinam’s own domestic needs 
his year. 

Despite its large potential and 
■nail population. Surinam is a 
et importer of food. Almost 
alf of the food the average 


family consumes comes from 
abroad, although much of it — 
the sugar, meat, fruit, 
vegetables and oils — can be pro- 
duced within the country. Apart 
from rice, the country is self- 
sufficient in citrus fruits, 
bananas and coconuts, and 
exports some, but it has to go 
elsewhere for basic items such, 
as dairy products and flour. 

New capital is being injected 
into the sector, and there is 
more on the way. The present 
Government has been trying to 
buckle down to the problem of 
food supplies, and has drawn up 
a number of integrated plans 
which it hopes will gain the 
necessary private financial sup- 
port A general programme of 
agrarian reform has also been 
mooted- “ The soil is a com- 
munal property and a fair distri- 
bution of it should be attained,” 
Mr. Henck Arron noted in his 
inaugural policy speech as 
Prime Minister. 

According to figures published 
recently by tile Finance 
Ministry, the farm sector 
accounts for rather less than 10 
per cent of the credit granted 
in the country. Its share of 
exports is about the same. 

The situation is usually attri- 
buted, at least m part to the 
state in which the slavers left 
their plantations 100 years ago. 
The estates had declined 


through lack of foresight, com- 
petition from other countries, 
and a chronic shortage of 
labour. It is estimated that 

350.000 African slaves were 
brought into Surinam over- the 
years by the Dutch and the 
British, but there were only 

38.000 when slavery was finally 
abolished in 1863. 

Ten years later: when Holland 
began to replace the labour with 
contracted workers from Cal- 
cutta and United Provinces, 
there were only 120 plantations 
left out of 400. 

The most positive result to 
come out of this process was 
that the Indians and later the 
Javanese brought with them the 
technique of rice-growing, which 
they continued after breaking 
off their contracts. Rice pro- 
duction has since been built up 
on a larger scale, and the 
Wageningen venture to the west 
of the capital is believed to be 
the largest rice project of its 
kind in the world. Nothing goes 
to waste, and rejected' broken 
rice is used to help brew the 
rather insipid national beer. 

No other branch of agricul- 
ture has met with the same 
success, partly because of the 
small size of the farms, 
partly because of bad 
market conditions (such as 
for balata gum, a relative of 
rubber now largely superseded 


by plastics), partly because of 
the poor quality of the inland 
soil and partly doubtless 
because 'of the lack of organisa- 
tion. 

However, the best of Dutch 
know-how is now being applied 
to an extensive land 

reclamation programme in the 
low-lying coastal strip. By 1985 
this should mean the country’s 
rice-growing area will be twice 
as big as it is now. 


Selective 


A selective development pro- 
gramme .produced by the Cen- 
tral Bank’s Planning Bureau for 
the 10-15 years of the Dutch aid 
programme devotes the largest 
chunk of its spending proposals 
(about £250m.) to agrictilture, 
and makes the optimistic pro- 
jection of 17,000 new jobs. 
About a quarter of the working 
population is now employed on 
the land, roughly equivalent to 
the number in Government ser- 
vice. 

A dossier of special projects 
run by the Agriculture 
Ministry will take up a pro- 
jected £75m. of the Govern- 
ment’s budget in 1976-86 and 
give 6.000 fixed jobs, many for 
those now- working part-time on 
the land. 

This includes a further 
expansion of the present 130,000 


tons rice output through three 
large-scale projects — a second 
one in the northwest corner of 
the country near Nieuw 
Nickerie, a follow-up pro- 
gramme related to the Stondan- 
siedam hydroelectric project on 
the Nickerie River and an 
ambitious co-operative venture 
in the eastern coastal distict of 
Commewijne. 

In the latter project the 
Government hopes to recruit 
support from private groups to 
back up its spending of £2m. 
The rice-growing part of the 
venture involves 237 
mechanised production areas of 
some 30 acres apiece, with a 
multi-purpose co-operative 
organisation to deal with aspects 
such as irrigation and trans- 
port. It is also hoped to 
modernise other farming 
activities within the area -and 
to start cattle breeding on a 
moderate scale. 

Another big integrated pro- 
ject is due to be set up at 
Pat am a cc a, a forest area some 
30 miles south of the principal 
bauxite operation at Moengo. 
The scheme, which will take 12 
years to implement, centres 
round an oil palm installation, 
which will eventually produce 

19.000 tons of oil and 4,500 tons 
of palm kernels a year. Part 
of the 36,000-acre project area 
is being set aside for living 



Rice farming at Wageningen. 


quarters for the estimated 
1,150 employees, including Suri- 
namese and foreign technicians. 

Efforts are also being made 
to stop the recent decline in 
exports of citrus fruit — oranges 
and grapefruit — most of which 
goes to Holland. Surinam 
exports about a third of its 

14.000 tons production, and is 
thinking about a new packing 
and refrigeration plant. 

A more urgent priority is 
cattle farming. The rise in 
domestic consumption has meant 
a rapid erosion in the country’s 
already insufficient stock. The 
total herd is now about 28,000, 
compared with 38,600 registered 
fire years ago. 

The Government has set up a 
small pilot farm to test the 
suitability of new breeds of beef 
cattle, and has set aside two 
large tracts of land in Sara- 
macca province, nne for meat 
farming and the other for dairy. 
This is designed to top up a 
shortfall of some 6m. litres of 


milk a year. Dairy farming is 
aUo being encouraged in 
selected polder areas, along 
with vegetables and fruit. 

The whole question of fond 
supplies has become something 
of a political shuttlecock. A key 
part of the Government's effort 
to keep prices down ami 
stimulate local production has 
been its intervention, through 
the CIS import authority ser up 
by Mr. Eddy Brum a, tbc Econo- 
mic Affairs Minister, in pur- 
chases of basic food items from 
abroad. This has meant a 
gradual change in the function 
of the CIS from a control tn a 
distribution agency, cutting 
straight across the bows of the 
East Indian trading community. 
The East Indians have laid the 
blame on Mr. Bruma for a series 


of shortages and the consequent 
damage to price restraint. 

The domestic market is 
gradually becoming more geared 
to domestic production in a few 
sectors, such as fish. Surinam 
has a 7,000 tons a year fishery' 
business and a fleet of Japanese 
and American-owned trawlers. 
This has been mainly geared to 
shrimp exports, but the boats 
are now required io turn over 
nne fish catch per year to the 
Government for distribution on 
the home market, replacing 
what are seen as unnecessary 
imports such as salted cod. 

But the main need is 
modernisation and the capital tn 
go about it. Until then, Para- 
maribo's mam hotel will doubt- 
less still be serving peanuts 
vacuum-packed in Suffolk, 
Virginia. 


Pages IV and V of this survey carry 
an announcement by the Government of 
Surinam. Editorial continues on page VI. 


The new Government is likely to maintain 
a liberal attitude towards foreign investment, 
certainly in its early days. The emphasis will be on 
finding investment in the sectors of the 
economy where it has been lacking. 

Investment policy 


rHE KIND of uncertainly that decision to go ahead on hts own 
ias persuaded many of those with development in western 
-urinamers who can afford it to Surinam after Reynolds Metals 
afce a safe back seat in Holland opted- out because it considered 
trhile the country embarks on the venture uneconomic, 
ndependence has inevitably had significantly, the Government 
.s effect on the business climate. j^ as made no move to take up 
rhe Government denies that 25 per cent, option it has in 
here has been a significant the capital of Billiton. New 
Irain on capital, but certainly agreements on mine-related in- 
he inflow of foreign business- dustries seem likely to take the 
nen has dried up in the last f orm 0 f joint ventures, such as 
■ear or so. that se t up with the Canadian 

There is still a lack of defini- company Placer Development 
ion in the Government’s for mechanical gold mining, 
tolicy towards foreign invest- with the Government providing 
nent, but the liberal invest- land and tax conditions in ex- 
oent conditions are considered change for capital and tech- 
flsely to prevail for the fore- nology. - 
-eeable future, the main 
diange being a greater push r nT in ACC J ft n 
rom the Government towards V/UJUtCoolUll 
naking investment work in the . 

ectors of the economy where Surinam is already involved 
t has been lacking. in * SOfO joint venture with 

_ , .. ... . - _ the number three foreign Corn- 

Relations with the four — the Dutch-owned 

multinational comparu es that £ raynzeel Houtmaatschappij 

ireount for all but a »*. “ Suriname forestry concern — 
of Sunnam is f^s remain d the latter - s ariginaJ 

?ood, despite the changeover ,|_ vear ^cession ^ out three 

0 * ™ re *“^822: years ago. The predominant 

d£s J£2 mTE P'^ed by this small group 

2”*!!®“ wneahuUrv * of companies (the fourth major 

government vocabulary. one bejng ^ Wagenitlgeil 

The election campaign of export unit, also in Dutch hands) 
Mr. Henck Arron was largely ^ been widely criticised by 
oased on a pledge to secure a nnionists intellectuals, and 
greater stake in the country s criticism has been magnified 
abundant natural resources, on j n . t he pre-independence atmos- 
and under the land. As far as pjj ere . But a better balance, if 
Ihe bauxite companies con- ^ . g achieved ^ is Steely to be 
cemed — Alcoa s subsidiary made up largely by foreign in- 
S ural co and the Royal Dutch- 

controlled Billiton— this has . . . . 

been limited to the agreement of Though a balanced economic 
an extra levy, which gives the growth, is incompatible with a 
Government an important new reinforcement of the position 
source of funds for its social of the bauxite industry," Mr. 
improvement projects, and its Arron said some time ago. 


“ initiatives leading to an 
increase in the use of this raw 
material will be intensified. 
Thus international co-operation 
will be strongly promoted." 

Agreements - in- this field are 
certain tn be conditioned — as 
was the Reynolds project — on 
setting-up industrial and other 
facilities. “The criteria used 
by the Government . in the 
selection of Investors." Mr. 
Arron said, “will inter alia be 
related to their willingness- to 
transfer their expert knowledge, 
to work up the raw materials 
in this country and to' help solve 
general social problems.”- • 

The VHP opposition .group 
has attacked the Government' 
for planning “wholesale inter- 
ference" in the . economy and 
thus having a dampening effect 
on business enterprise, largely 
through its intervention in the 
import trade. But a study on 
development planning .by one 
of its leading members. Mr. J. H. 
Ah din. who was Justice Minister 
in the last Government, also 
suggests reinforcing the role of 
the State in certain aspects. 

These include essential pro- 
jects such as. farming- where 
private investment is not forth- 
coming but which could he 
hived off once they prove com- 
mercial. Public utilities should 
also be at least under majority 
control (this is the one sector 
where the Government has said 
it wants complete control, in- 
cluding the currently 60 per 
cent-owned Energie Bedrijven 
Suriname). 

Mr. Ahdin also refers to the 
big - enterprises which have a 
major effect on the balance of 


the economy, in which he says 
the state should not only ensure 
strict royalty and fiscal clauses 
and a minimum Surinamese 
share in labour and manage- 
ment, but also at least a 50 per 
cent share participation. This 
would seem to go some way 
beyond the present intentions 
even of Mr. Eddy Bruma, the 
rationalist Economics Minister. 
In general terms, despite the air 
of controversy, the two sides do 
no diverge significantly on the 
principles involved. 

Pressures for nationalisation 
will -undoubtedly persist, but 
leading foreign businessmen 
believe, the Government is not 
ready to take von new head- 
aches at this time. 

There is no restriction on the 
repatriation of profits, and new 
investors benefit from a tax 
holiday of between five and 10 
years, depending on the size of 
the investment. U.S. and 
Canadian companies have access 
to 'special tax rales under the 
Western Hemisphere Trade 
Corporation Act, and large 
investments are exempted from 
duties on machinery, raw 
materials, packaging and 
supplies required for expansion. 

The shipping business, which 
successive governments hare 
tried to expand in order to 
improve the country’s trading 
position, is given a 50 per cent 
reduction on income tax, and 
investment income on dividends 
and similar earnings is also 
favourably treated. 

Why in this case has a wider 
range of foreign investment 
been lacking ? The Pengel 
Government started up a strong 
promotion campaign in, the 


1960s. hut the effort has since 
lapsed. . . - 

The violent wave of labour 
unrest .two years ago probably 
did- more than anything else to 
warn off potential investors in 
the major industries, and the 
Government has not yet- hit 
upon a way of channelling 
private investment into small 
industry, except in a few- areas 
such as clothing. The country's 
trade links are still basically 
those of the four established 
companies — Suralco’s bauxite, 
for instance, all goes to Alcoa 
plants in the U.S. — and the 
domestic market is insignifi- 
cant 


Fault 


But one reason has undoubt- 
edly been organisation. The 
various economic' ministries-— 
Development, Economic Affairs. 
Agriculture. Husbandry and 
Fishery, and Finance — share the 
responsibility unevenly between 
them. There was at one time 
a Foundation for Industrial 
Development in Surinam (SIOS) 
to promote and co-ordinate 
foreign ■ investment whose 
director. Dr. Sedney. later 
became Prime Minister, but this 
has been in a” state of liquida- 
tion ’’ fbr several years. 

If the demise of the Founda- 
tion was "the fault of some 
political view of seme Minister 
of the former Government" as 
one official put it no satisfac- 
tory formula has yet been found 
to replace it 

The Economic Affairs Ministry 
is now working on a propected 
industrial development corpora- 
tion. with which it is hoped to 


mirror the success of countries 
such as Trinidad and Tobago 
in active recruitment of capital 
The corporation would have 
responsibility for steering new 
investment into the required 
channels and promoting it. an 
activity which would require a 
substantial improvement In 
Government statistics, which 
are on average about a year 
behind. The question is how 
much authority such a body 
should be given, and that is 
where it runs into the tangle 
of political rivalries. 

At present the foreign stake 
is overwhelmingly dominated 
by Holland and the U.S., the 
latter having an estimated 
$400m. invested in ; Surinam. 
The handful of medium-sized 
foreign operations includes 
Bri tish - American Tobacco, 
whose Snow Flake and other 
brands dominate the smokers’ 
market. 

There has been particularly 
active interest in forestry pro- 
jects by U.S. and Japanese com- 
panies, and Brazilian interests 
have been discussing a stake in 
the Marienburg sugar industry, 
taken over by the Government 
in an effort to update it last 
year. But none of these has 
progressed beyond the initial 
study stage. The real impetus 
could -come when iron ore and 
other minerals are proved com- 
mercial. ' The country has 
abundant reserves of sand for 
glassmalting, valuable deposits 
of kaolin lying under the 
bauxite at Moengo, Onverdacht 
and P&ranam, and, although 
Royal Dutch Shell’s 40-year 
Calcutta concession has not yet 
come up with anything, hopes 
of oil. 



Yes, 

we conduct 
the largest 
banking business 
in Suriname 

DE SURINAAMSCHE 
BANK 

Head Office: PARAMARIBO 
26 Gravenstraat 
P.O. BOX 1806 
Cable Address: BANK 
Telex: PBO 134 SURBANK 
Telephone: 71 100 


•PARBO 

Yfe’re not boasting 
We’re just toast Brig — — 

Here's to SURINAME'S Independence "Y^ar 



A product of the award-winning 
Suriname Brewery, who have, been 
successfully brewing Parbo Beer and 
Power Stout since 1955- 

Wesav”Cheerio. w ~.. with Parbo” 
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The Vottzberg]which rises a sheer 400 feet above 
the central forest, near the Coppemme fitter. 
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•iHOnrT^tiiifO'AS'lNO^ RAR AI\fl^kRIB^^ 7 'SU-RIN AftA -SOUTH AMERICA. 

•' V. - -•* • VVer invested in Suriname when' we built our completely airconditioned " 

• . • . i' .ultramodern hotel. - Starting with 135 guest rooms and suites, we have 
• ' ' :■■■..'•■ all" Hie extra facilities to make your stay an exciting one. - 

. ■ 7 v Centrally located, we're just a stpws4hrow away from the jungle . 

' V, “ : atew minutes walkfram ihe' giaisr popping areas. 
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ADVERTISEMENT 


REPUBLIC OF 








THE PRIME MINISTER OF SURINAM H.A.E. ARRON 


Having been under Dutch tutelage ter over 300 years* 
Surinam - formerly also known as Dutch Guiana - 
will be an independent republic after November 25, 
3975. 


Although this relatively small country in South 
America - be it almost five times as large in size as 
Holland - has been very loyal to the House of 
Orange, it has decided out of its own free will that 
the time has come to take matters into its own hands. 
In fact, it had been the former Queen Wflhelmina of 
the Netherlands, who in exile in London during 
World War H promised that Surinam would one day 
be able to stand on its own feet. Dutch Governments 
after that were as good as her words : Surinam ’ 
obtained self-Govemment in 1954 and now, having 
gained sufficient experience, has been given a good 
send-off by Prime Minister Joop den Uyl’s 
progressive cabinet. 


A unique experience to be sure. But there are more 
things which make Surinam unique. Take the 
population, now estimated at about 350,000 - a 
conglomerate of ethnics brought in over the 
centuries from the far comers of the earth : 
descendants of former African slaves, of Indians and 
Pakistanis, of Indonesians, Chinese, Lebanese, Jews, 
Portuguese and Dutch colonists. Imagine the many 
mixtures of all these and Surinam in fact represents a 
world-in-miniature. With all their cultures being 
expressed in various ways and still with a high 
degree of harmony, this country-on-the-go with a 
parliamentary tradition of 1 10 years and a new 
constitution. which provoked the envy even of some 
Dutch Parliamentarians, has set a course which 
should bring prosperity for its people within the 
near future. 


Young (39) and dynamic Prime Minister Henck 
Arron, a former banker, now heads a coalition 
Government composed of Christians, Moslims and. 
free-thinkers who are all united in their endeavours 
to create a fully integrated nation. 


Through a series of development plans since 1950 
infra-structural improvements have taken place in 
Surinam as a result whereof the country has now 
entered into a new phase : large-scale exploration of 
its great potentials. With attractive aspects such as a 
pleasant climate, the absence of hurricanes and 
earthquakes, abundant water supplies, a young 
population, well organized unions, and the fact that 
English is widely spoken, followingare some of the 
possibilities for new investors : 


Mining 

BAUXITE 

Apart from the mining activities which have been 
going on already for over half a century, the future 
is sufficiently insured by large reserves in the 
Western part of the country which have not been 
tapped as yet. 

OIL AND NATURAL GAS 

A thorough exploration of exploitable oil and 
natural gas is already underway. At present 
offshore drillings are taking place. 

GOLD 

Concessions have been granted for new 
explorations and millions are now being poured 
into this venture, which will replace the old-style 
pannings. 

iron ore 

Iron ore reserves are estimated at a total of 7,000 
million tons. They have not yet been tapped. 

KAOLIN 

Extensive layers are to be found under the bauxite of 
mines near Moengo, Paianam and Onverdacht 

SAND 

In various places sand can be obtained, the quality 
of which is highly suitable for glass-making. 


MANGANESE ORE 

This ore is present in smaller amounts. A reserve of 
1 2.5 million tons with 25%-30 % manganese has been 
indicated. 

CHROMITE FLOAT 

This is present in the eastern section of the Emma 
chain of mountains. 

KYANITE 

The kyanite present is suitable for a possible 
production of 12,000 tons of kyanite quartzite 
annually. 

Forestry 

With 85 % of the country covered by tropical forests, 
lumber is an important source of income in Surinam 
already. The potential exploitable forest area covers 
approximately 3 million hectares. 

Although not ail the trees can be used, new methods 
are being studied to exploit the available lumber. 
Since 1947 a reconstituted Forestry Service (*s Lands 
Bosbeheer) was set up, its main task being to take 
inventory of forest areas. Forestry data were 
compiled with the aid of aerial survey and hewn-out 
demarcation and access routes. The next step has 
been the opening up of the Northern belt by the 
construction of simple hard surface roads - about 230 
kilometers up to the present. 

In former times exploitation of so called free 
concessions was left to private enterprise, but ’ 
lately the Government has entered into a joint 
venture with the largest company active in this field, 
with plants which produce plywood, particleboard, 
other building materials, prefab houses and - lately 
railroad ties. 

A study is now being made of the possibility of 
manufacturing pulp to be further processed for 
cardboard. 

Naturally, the Forestry Service concerns itself also 
with replanting and for years already mostly pinus 
lias been grown in the savannah belt. 


Agriculture 

Before slavery was abolished in 1863, Surinam had 
hundreds of plantations where such products as 
sugar-cane, cotton, citrus, coffee and cocoa etc. 
were grown. Many of these plantations were 
abandoned during the latter part of the 19th century, 
although farmers had been brought in from the Far 
East as indent labour. 

As these immigrants later established many small 
farms, they played an increasingly important role in 
Surinam’s agriculture as a whole. 

Since 1945 some of the old plantations were 
recultivated and new land has been added to them 
with the help of the Commission for the Application 
of Mechanized Techniques to Agriculture in Surinam. 
The Netherlands assisted the Commission in 
implementing .the Wageningen Project in the 
Western part of the country where some 9,000 
hectares of agricultural land were, exploited, mainly 
for the growing of rice. Wageningen has now 
become the largest fully mechanized rice-farm in 
the world. 

RICE 

Rice is sown and harvested twice a year in Surinam 
and is the main crop. Particularly in the Nickerie 
district it is being grown, as the Government 
concentrated its efforts in irrigating the polders 
mostly here. 

In the meantime diseases and pests have also been 
controlled successfully and many countries have 
studied Surinam’s rice-growing methods during the 
last temyears. 

The construction of a special type of freshwater 
irrigation dam has made it possible to plant a larger 
area with a second crop. This dam, the so called 
Stondansie dam, has now reached the stage of 
construction. 

BANANAS 

Great strides have been made in banana culture, 
with many areas already under cultivation. During 
the last few years exports reached about 25,000 tons 
annually, with ECM countries presenting favourable 
marketingpossibilities. 
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CITRUS FRUIT 

The present production of oranges in large-scale 
agriculture amounts to 15 tons per hectare. The 
figure for grapefruits is about the same. Surinam 
citrus fruit excels in juiciness and sugar content. 


OIL-PALM CULTURE 

The growing demand fox edible oils and fats has 
revived interest in the oil-palm culture. 

Within a few years an area of 1 ,200 hectares was 
brought under cultivation and has proven such a 
success that more areas are now opened up in order 
to make Surinam self-sufficient in its production of 
e dible oil and eventually ter export. 


PEANUTS 

Peanut-growing in Surinam has up to now not taken 
place on a large scale. At present about 800 tons are 
produced per annum for local consumption - mostly 
by farmers of Indonesian descent. Because of rising 
domestic consumption and a fairly good market in 
the Caribbean, peanut cultivation on a large scale is 
well worth considering. 

VEGETABLES AND FRUIT 

Surinam not only produces vegetables and fruit for 
local consumption but also exports to Holland and to 
neighbouring French Guiana. Besides citrus many 
tropical fruits lend themselves well for export* Thera 
is room for a seed-improvement enterprise. 

SUGAR CANE 

The only sugar estate left in the country is 
Marienburg, which with antiquated methods has 
been producing about 1 5,000 tons annually, which is 
barely sufficient for local consumption. There are 
now plans to modernize not only harvesting methods 
but also refining facilities. Besides sugar, 

Marienburg has a rum production of about 2i 
million litres annually, of which one million is being 
exported. • 

Surinam rum is becoming better known for its 
quality and becoming more popular. 





Animal 

Husbandry 


With large areas and grasslands available, prospects, 
are good for cattle-breeding on a large scale. 

In Surinam itself there is an urgent need for well run 
businesses in beef and pork. Export markets are 
plentiful. 


Poultry production is already on a fairly large scale 
and provides for practically all local consumption. 



Fishing has been gaining in importance and 
particularly fishing for shrimp has brought great 
results with many American, Japanese, Korean and 
other trawlers operating out of Paramaribo. There 
are modem shrimp-packing plants also . 


The Government is doing all it can to improve the 
fishing industry by means of research into the 
fishing grounds, the introduction of improved 
techniques, loansior the purchase of gear, the 
construction of cold storage at different centers and 
by providing courses of instruction. 
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Surinam is one of the signatories to the 1970 
Caribbean Regional Fishery Agreement, which 
envisages joint research work (financed mainly 
from the United Nations Special Fund) aimed at 
improving catches, methods of storage and 
processing, sales and the-training of workers in the 
fishing industry. With so many streams and swamps 
in the country, there is a large variety of fish which 
supply the local market. 
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half of the- country, since - with the exception of some 
Bushnegroesand Amerindians who mostly use the 
rivers for their travels - the Southern half is 



3i’?> 

* ■- a L 


C *. 


Gramas are connected with the Pan American 
Highway. The East-W est highway across Surinam’s 
coastal plains however connects the Eastern and 
Western borders with respectively French Guiana 
and Guyana (formerly British Guiana). There is a 
car-ferry on the Marowijne river which forms the 
- . ; border between Surinam and French Guiana and.it 
is possible to travel by carfrom Paramaribo, capital 
of Surinam, to Cayenne the capital of French Guiana. 
. There is no car-ferry as yet on the Corenlyne river, 
which forms the border between Surinam and 
■*%, Guyana. 



Tourism 
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Surinam’s policy so far has been to work steadily on 
the improvement of its tourism product befor e 
embar king-on a large-scale promotion. 
Nevertheless, the Surinam Tourist Development 
Board which came into existence in 1953 as a result 
of private.mitiative, has been providingfhe 
necessary information through its two offices : the 
main office in Paramaribo and an office in New 
York. Its success on the local scene canbe measured 
by Ihe several first-class hotels in Paramaribo, a 
goodnumber of restaurants with a variety of local . 
and international cuisine, many souvenir shops 
selling such’ typical Surinam items as Bnshnegro j 
'woodcarvings, Amerindian pottery and necklaces, > 
Indonesian wickerwork:, . batiks and Indian 
coppexwaxe. There axe besides many young local 
artists who produce paintings and sculptures which 
give evidence of great imagination. Jewelry stores 
offer a variety of gold and silver ornaments of local 
design. 

The country’s main attractions as a tourist 
destination axe however ; its sunny dimate, the many 
cultural expressions of its multiracial population, 
the lush and unspoiled interior with its majestic 
rivers, its rainforests, its flora and fauna, the thrilling 


THE WATER FRONT AT PARAMARIBO 


rapids and waterfalls, the primitive life of 
Bushnegroes and Amerindians, the fishing and 
hunting possibilities, and last but not least the people 
themselves in all their delightful racial mixtures 
including some of the most beautiful women in the 
world. Surinam has been a charter member of 
S.A.T.O. (South American Travel Organization) and 
is planning to rejoin C.TJL. (Caribbean Tourism 
Association)* both regional organizations, and will 
eventually also join W.T»0. (the World Tourism 
Organization). 


Economic Policy 

The consequences of the international oil crisis, with 
the resulting increase in oil prices, have emphasized 
the need of an economic policy aimed at the 
development of an independent national economy. 
On the basis of 1971 imports which amounted to 
SF 237.3 million (roughly 64 million Pounds Sterling), 
about SF 60 million more (14 million Pounds Sterling) 
will havetobepaid for the same volume of 
imports. This will certainly have a heavy impact on 
the-Surinam economy and will have repercussions 
on the balance of payments, household expenses* 
the national budget, expenditure under 
development aid and the cost price of goods and 
services. The Government is therefore aiming at the 
development of a national industrial productive 
machinery directed at the home market as well as 
foreign markets. 


The country’s raw materials, its human energy and 
the capital available wiQ mostly be utilizedfor the 
economic growth of the whole nation. This implies 
inter alia that in judging the destination of the 
country’s raw materials the Government will 
primarily consider the view that a maximum benefit 
should be gained for the nafionfram the use of its 
natural resources. Only when it cannotbe realized 
in this space of time, wtilfhe Government give 
foreign enterprises an opporfunityto take up the 
exploitation of the country’s raw materials jointly 
with the G ovemment ‘Whenever necessary the 
Government will encourage the establishment of 
new industries by implemenfingprojecfs itself. 

When granting facilities for the establishment of 
industries preference should be given as much as 
* possible to industries whose production aims at 
working up local raw materials info finished 
products. 

The world shortage of energy forces- Surinam more 
than ever to realize programs which may ensure a 
substantial increase in local energy supplies. The 
search for possibilities has in ihemeantime led to the 
decision for constructing.hydro-elerfricpower 
stations in the Avanavero-Eabalebo area which 
should produce about 800 megawatts ' of electricity. 
With such large quantities of energy available the 
investment climate of the country will be improved 
substantially. Thus mt exnational co-operation will be 
strongly promoted, while both in the Eastern as in 
the Western part of Surinam mining activities and 
the processing of bauxite will be stimulated by the 
Government. 


CROP-SPRATING 



LOCAL LADIES IN NATIVE DRESS 


The criteria used by the Government in the sel e c t ion 
of investors win inter alia be related to their 
willingness to transfer their expert knowledge, to 
work up the raw materials in this country and to help 
solve general social problems. The Government 
holds the view that prices of products for local use 
may not be increased without its express consent. . 

Adequate legal regulations will be made for this 
purpose. Under existing laws severe measures will 
be taken against speculators and price pushers. 

As regards foreign economic relations the 
Government advocates a greater directional bias of 
the country towards the South American continent 
and the Caribbean area, in order to enable economic 
expansion in the near future. On the other hand 
Surinam will maintain trade relations with all 
countries which are important to fit its economy. 


Educaf 
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Surinam’s educational system meanwhile is being 
geared more to serve its own needs. 

For many years already education has been 
compulsory for children between the ages of 7 and 
12. Now it has been decided that tuition will be 
entirely free up to and including higher education, 
provided by the University of Surinam. 

Also there will be more and better opportunities for 
technical training and not just for doctors and 
teachers who during the past left by the hundreds to 
be employed in Holland and the Netherlands 
Antilles. 


Trade 
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Liberalisation is the general governing principle of 
Surinam's trade policy. 

Since August 14th 1962, Surinam has been 
associated with the European Economic 
Community under the terms of the special 
provisions of the fourth chapter of the Treaty of 
Home. Aside from tile development aid which 
Surinam receives from the E.E.C., the country also 
benefits by preferential treatment of its products into 
the Common Market, i.e. freedom or partial freedom 
of duties and of quantitative restrictions. Industrial 
products from Surinam complying with the rules of 
origin can be exported freely to the E.E.C., 
agricultural products which are not subject to the 
Common Agricultural Policy (C. AF.) can enter the 
Common Market duty free. 

For agricultural products subject to the C.AF. 
Surinam enjoys tariff reductions on the Common 
External Tariff (C.E.7.). The preferential rules, 
however, apply only if the products can be 
classified under the heading of “products of origin”. 

, Certificates of origin (the so-called AB-1 certificates) 
can be obtained at the Ministry of Economic Affairs. 
On the other hand^he associated members are 
expected to extend some preferential treatment to 
products imported from the members of the EJS.C. 
although it is to be expected that this requirement of 
reverse of preferences will not return in the new 
association between the E.E.C. and the new 
associated countries. 


Alf enquiries to 


G. HER1NG 

GOVERNMENT INFORMATION SERVICE, 
PRIME MINISTER’S OFFICE, 
PARAMARIBO 
REPUBLIC OF SURINAM 
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SURINAM VI 


Surinam is largely covered by forest 
but has sp far failed to make proper use of 
these resources. Current plans aim to expand total 
production and to widen the product range exported. 
New legislation is also planned. 



MORE THAN anythins else, 
Surinam is forest. Roughly 90 
per cent, of the land is under 
tree cover, most of it un- 
touched. It begins behind the 
narrow coastal plain where the 
farms and towns are situated. 
Forty-odd miles further south, 
where the patches of savannah 
land run out Surinam is 
tropical ram forest right up to 
the low mountain ranges that 
form the border Midi Brazil, 
and there the jungle continues. 
With abundant river routes run- 
ning straight north to the coast 
the woodland would seem to 
be the most obvious of the 
country's natural resources. But 
three centuries of settlement 
have made little progress to- 
wards using it. 

The big push is now coming 
from the Government m com- 
pensate for the lack of incentive 
and private initiative which has 
left the wood industry standing 
still even m a period when the 
world market would strongly 
favour its development. 

Surinam has lone been export- 
ing wood and forest products — 
around £4m. worth a year — hut 
total production has stagnated 
over the last ten years. The 
present output of around 230.000 
cubic metres a year is. if any- 
thing, rather below what it was 
a decade ago. a result of 
unresponsiveness on the part of 


private industry, shortage of 
research and a defective legal 
framework. 

Only one company has made 
significant inroads into the 

forest industry in Surinam— 
Bruynzeei of Holland — and it 
has" effectively dominated the 
sector since the war. In 1947 it 
obtained a 25-year concession to 
exploit *m. hectares of wood- 
land. and special conditions to 
go with it- for the past two 
years it has been running a 
joint venture with the Surinam 
Government, Maatschappij tot 
KxpJoitatie van Bossen in 
Suriname. It is still by far the 
biggest producer, with an annual 
output from its sawmills of 
100.000 cubic metres a year, 
most of it for export 

The preponderance of one 
company has undoubtedly 
created an imbalance within the 
industry'- Partly because of 
Bruynzeel's role, the royalty 
requirement of a uniform 50 
Surinam cents Il4p) per log 
has not been modified. 

A study made by the Govern- 
ment's Planning Bureau ten 
years ago showed that the 
National Forestry Service, 
which dealt principally wirh 
Bruynzeel's activities, was cost- 
ing more than Bruynzeel 
brought in in direct earnings. 
At the same time, the lack of 
competition for labour in the 


forestry sector tended to keep 
wages below those being paid in 
other important sectors of the 
economy. 

The ' contribution forestry 
makes to the national product — 
up to now about 3 per cent— is 
due to increase sharply in the 
□ext few years, particularly if 
the hoped-for U.S. and Japanese 
ventures materialise. But the 
Government has shown it is pre- 
pared to make the lead, with a 
streamlined 20.000 tons a year 
experimental sawmill already in 
operation and another 75,000 
tons one being planned.' This 
will be the biggest working in 
the country. 

The UN Food and Agricul- 
ture Organisation has had a 
forestry team in Surinam for 
the past four years, and the aid 
plan is being renewed for 
another 18 months, by which 
time the first integrated pro- 
jects will have been started. 

The programme mainly 
involves improving the manage- 
ment of forest resources, some- 
thing which had been virtually 
non-existent (except for a mini- 
mum limit on the diameter of 
trees to be felled and the listing 
of three protected species). The 
new projects aim to use a 
smaller area, exploiting more of 
the wood and cutting down in- 
frastructure costs. The FAO 
has also been carrying out the 


first inventory of forests in 
Western Surinam, a job which 
was begun in the eastern sector 
some 20 years ago, inland as 
far as the river rapids, beyond 
which transport problems make 
exploitation of the high forest 
less worthwhile. 



bruynzeel 

suriname 


Some of the most 
beautiful woods 
in the world 
grow in our ■ 
tropical 
] rain forests. 

We have 80 years 
experience in 
producing quality 
wood products for 
export, such as: 


FLOORING 
WALL PANELLING 
MOULDINGS 
PLYWOOD 

INTERIOR AND EXTERIOR PARTICLEBOARD 
BETONPLEX CONCRETE FORMING 
FORmPLEX EXTERIOR PLYWOOD 
SAWN AND DRESSED LUMBER 
PRECUT HOUSES 


INTERESTED? 

FOR FURTHER INFORMATION 

write: 


bruynzeel -su riname bv 



BO. BOX 1831 , 

PARAMARIBO, 

SURINAME* 

SOUTH AMERICA. 

Cable: BRUYNZEEL Telex: PBO 11 


The traditional argument 
against a full-scale forest indus- 
try was that the forest was too 
mixed and that too little of the 
wood was usable. • Bruynzeel 
made the first crack in this 
theory when it started using a 
local species, the baboen or 
virola suHnamensis for ply- 
wood. But after a while it had 
to import even this from Brazil 
and French Guiana. 

The FAO has been studying 
six other species of potential 
importance in Surinam, and has 
sampled an area of nearly 5m. 
acres in the western region. It 
is also collaborating with the 
Government on new laws. 

“Surinam had the second 
worst forestry legislation in the 
world after Nigeria,'’ one 
forestry official said, referring 
to the absence of guidelines and 
the fact that royalty rules had 
not changed since 1912, when 
forestry was not seen as an im- 
portant source of development. 
It is proposed now to raise the 
50 cent royalty in order to back 
the Government programme, to 
gear it to volume rather than 
“per. log,” and to grade it in 
such a way as to favour com- 
mercial use of the more 
abundant local species. 

Using only the species now in 
demand, Surinam, for all its 
63,000 square miles, was rapidly 
running out of forest, but it is 
hoped that the research pro- 
gramme and legal . incentives 
will establish production, as 
foresters like to put it,“ in per- 
petuity.” 

A pulp mill project is now 
under study, and an integrated 
sawmill scheme is about to be 
implemented. This will involve a 
network of small production 
units supplying larger mills 
where rivers or roads join, with 
these in turn supplying a cen- 
tral terminal. 

Inevitably, with development 


in other sectors, the area now 
left as forest wULbe progres- 
sively reduced, particularly . in 
the more accessible areas. But 
the Government now plans to 
use as much as it can of the 
wood lost— in the hydroelectric 
projects which will flood large 
areas in western Surinam, and 
in mining and farming schemes. 
Elsewhere forest areas will be 
replanted. 

Except in some areas, where 
a drastic change in vegetation 
is likely to upset the ecological 
balance, the aim will be to clear 
whole sections at once, using as 
much as possible for saw timber 
and the remainder for pulp and 
chips, and then to replant with 
a selection of the faster-growing 
local species. This has the extra 


advantage of low felling cost 

A good deal of hope is 
-attached to the Caribbean pine, 
which has already been success- 
fully replanted in Venezuela but 
in which Surinam claims to be 
the most technically advanced. 
Experiments are also being 
made with eucalyptus in new 
plantation areas. 

Making the. most of wood 
which is inferior for furniture 
and veneer, Surinam is develop- 
ing a machine for railway 
sleepers, which it sees as steal- 
ing that particular show when 
it is completed in two years’ 
time. This programme alone in- 
volves eventual production of 
100.000 cubic metres a year. 

Forestry men are among the 
more frequent arrivals at Zan- 


derij airport these days, but 
although a whole series of pro- 
jects have been discussed, none 
has so far got beyond the study 
stage. Weyerhaeuser and 
Tacoma of the U.S. both pro- 
duced plans for a pulp mill, but 
the projects were held back be- 
cause of internal improvement 
programmes in the companies’ 
North American operations. 
There has also been a show of 
interest from Japan. 

The state sector seems un- 
likely to press ahead with a 
pulp project on its own, if only 
because of the capital invest- 
ment required (around £150m.). 
It has enough other projects 
waiting to be implemented. 
Which will make a greater im- 
pact on the prime problem of 


unemployment One, of these 
already going ahead with. tl. 
production of charcoal — moi 
labour-intensive than pulp—* 
export 

If the lack of minerals sue - 
as silver and phosphorus in tl 
soil makes for poor farming, ■■ 
makes for good " charco* 1 . 
Surinam is now making charco- ' .. 
with exceptionally high fixt ,r . 
carbon content— 85 per cent.-; . 
mainly for use in the metallu 
gical and quality steel indi-’*. 
tries. As far as anyone is a war 
it is the first country to ha' . 
shipped charcoal in bulk. Ax 
if its plans are fulfilled, it su 1 
soon be getting part of i ' 
foreign exchange from no le. 
an institution than the Amei ■ 
Can barbeque. 


A chequered history 


SURINAM WAS the colony swapped by 1 Holland 
300 years ago for what is now Manhattan, then New 
Amsterdam. Had the Peace of Breda, which settled 
England’s second war with the Dutch, been written 
the other way round the plaee would probably now be 
known as WilloughbylantL, the name chosen after the 
first colonisation under the Governor of Barbados. 
The pattern of trial, error and accident has charac- 
terised the whole 300 years of foreign government. 

The country is supposed to have been discovered 
by lieutenants of Columbus, but the first organised 
expedition was a British one in 1650. The Dutch first 
came in 1667, sailing up the Surinam river under 
English colours, and occupying the settlement By 
then the English had made a pact with the Carib 
Indians, and Portuguese Jewish exiles had joined the 
moves into sugar plantation. 

Finding it a problem to administer, the Dntch 
handed authority for the colony over to the West 
Indische Compagnie, which soon decided to sell out 
one-third shares in the risk to the city of Amsterdam 
and a family concern. 

French Huguenots joined the Dutch in setting up, 
along with sugar, new ventures in coffee, cocoa and 
cotton, and the Dutch succeeded in poldering the 
familiar low-lying land. Throughout the first half of 
the 18th centuiy the colony thrived on the basis of 
African slave labour, and the records suggest they 
were treated with exceptional cruelty. 

Around 1759, things began to go wrong. Thousands 
of slaves had escaped, some had revolted, and camps 
bad been set up in the inaccessible hush from which 


• periodic raids were mounted on- the food stores. The 
colony came back under direct Dutch control. Then 
the wars intervened and Surinam was handed bade 
and forth between 1799 and 1814, when it returned for 
the last time to Holland. But the problem of the 
leakage in the slave system had still to be resolved. 

Slave traffic, already legally abolished, was coming 
slowly to a halt around that time, and there was no 
new source of labour although the local Indians were 
also forced to work on the plantations for a. time. 

An attempt was made to rejuvenate the plantations 
by contracting Chinese labour, without much success, 
and in 1803 the slave system was closed down for good. 
Some of the freed slaves tried cocoa and coffee farm- 
ing, but other countries had already secured the market 
and they nearly all drifted, with the others into the 
urban area where nearly all the Creole population still 
lives. 

Ten years after the Dntch abolition law, the first 
shipload of demoralised and syphilis-ridden contract 
labour of Hindus from the United Provinces came to 
work the plantations. Altogether 34,000 were brought 
in, followed by a slightly smaller number of Indo- 
nesians, who kept arriving up to the Second World 
War. 

The plantations had already declined beyond 
rescue and the Suez canal had opened up more profit- 
able trade routes. There was a brief rush for geld 
and then balata gum, but the main balata. company 
filed for bankruptcy In 1931. By this time, however, 
Alcoa's bauxite operation had come into its own, and 
has been responsible for carrying the country Into its 
;■ second period of relative prosperity. 


.ilV- 


I;} 


The EEC, with which Surinam has had an 
association agreement, is a growing market for the 
country’s products. Trade with the US has fallen off, and attempts 
to forge closer links with Caricom countries 
are only making slow progress. 


Trade relations 


Try 


AS AIM independent , state, 
Surinam now has to change its 
membership card as an. asso- 
ciate of the EEC. As long as it 
manages to keep the tone of its 
territorial differences with 
France down, re-association 
should be a formality. And if 
there is one item on which the 
main political parties agree it is 
that links wth the EEC, first 
established in 1962, are a good 
thing. 


The agreement steered the 
country's commercial relations 
away from what was rapidly 
becoming a single track — the 
U.S. When Alcoa started 
mining bauxite in 1916, the U.S. 




however you look at it, we're involved.... 
a growing company in a growing country 


VSH 


N.V. VEREN1GDE SURINAAMSE HANDELMIJ- 
UNITED SURINAME TRADING CO. 



shipping*trading*investment 


SHIPPING 


STEAMSHIP AGENTS, CUSTOMS 
BROKERS, SUPPORT SERVICES 
FOR OFFSHORE COMPANIES. 


TRADING 


IMPORTERS OF FOODSTUFFS, 
MEATS, SPIRITS AND CHEMICALS. 


INVESTMENT 


INTERESTS IN REAL ESTATE, 
INSURANCE, LOCAL MANUFACTURE 
AND PROJECT DEVELOPMENT. 


WRITE OR TELEX FOR PORT AND OTHER INFORMATION TO: 
RO. BOX 1860, PARAMARIBO, SURINAME, S. A. 
Cable.-United Paramaribo 1elex;H4 United Parbo 


began to take over the pre- 
dominant role in Surinam's 
external economy. ' It still has 
it, but in the last 10 years its 
share of Surinam's exports bas 
been cut back by more than 
half from 75 per cent, to 35 per 
cent and its cut of the import 
market from 40 to 34 per cent 
Most of this is accounted for by 
the growth of EEC trade, as 
well as a larger intake of raw 
materials from Trinidad and 
other parts of the Caribbean. 

There are now a series of 
factors which point to further 
important changes in, trading 
patterns. One is Surinam's 
desire to reduce its dependence 
on the bauxite and aluminium 
industry, which has been 
accounting for over 90 per 
cent of total exports, a desire 
which has no doubt been in- 
creased by the current depres- 
sion in the aluminium market 
and the serious effect this will 
have on trade figures this year. 
On the other side of the balance 
it wants to reduce its depend- 
ence on imported food and raw 
materials, many of which can 
be grown in tbe coastal areas. 
It is reckoned that some 43 per 
cent, of all consumer items are 
imported. Building up local 
industries on a practical scale 
wiir mean finding new markets 
outside. 

.On a theoretical level it is 
committed to finding these 
markets in the Caribbean and 
Latin America, itself belonging 
in a somewhat undefined posi- 
tion between the two, but*the 
first real steps in this direction 
have still to be taken. 

According to at least one 
senior Government official. 
Surinam is less than convinced 
about the future of the 
Caribbean common market 
Caricom as a means of economic 
integration in the region, and 
will cultivate its interests on a 
bilateral basis, particularly with 
the oil-producing states 
Venezuela and Trinidad. Talks 
are understood to be going on 
between Surinam and Venezuela 
on joint exploration of the 


MAIN TRADING PARTNERS (1973) IN % OF TOTAL 

Exports to Imports from 

Netherlands 

12 

24 

West Germany 

14 

5 

United Kingdom 

3 

5 

Total EEC 

34 

38 

United States 

35 

34 

Caribbean region 

5 

28 

Remainder 

26 

10 


(Based on Central Bank figures) 


Bakhuys bauxite deposits, tbe Efforts have been under way 
key part of the country’s first for some time to build up the 
real regional development pro- country's own shipping fleet, 
gramme. Under the proposal, a including tax Incentives, but it 
large part of the bauxite would remains weak, 
be exchanged for Venezuelan The pattern in the country’s 
oiL balance of payment has been 

Although Surinam's cons ump- remarkably stable In the course 
tion is relatively small, the rise of the past few years — a small 
in oil prices accounted for half but regular surplus on trade, 
last year's 52 per cent increase which is almost entirely condi- 
in import costs. tioned by bauxite, a deficit on 

Further co-operation with services and on the total current 
Guyana would seem unlikely, account, offset by a surplus on 
although— or rather because— capital, the largest chunk ..of 


the two countries are which is made up by aid. 
neighbours. The border question Domestic consumption and 
seems set to drag on for some the oil crisis has made for an 
time, and trade between the two erosion of the trade surplus 
countries adds up to less than since 2971, although last year 
£lm. a year. It was still £13m. clear. This 

There is as yet little connec- year’s will inevitably be affected 
fion with the other neighbour, by the drop in bauxite and 
Brazil, although Government aluminium sales, 
planners are quite excited about Government officials do not, 
potential spin-offs from Amazon however, regard the running 
development. Passenger trans- current account deficit (£10m. 
port between the two countries, last year) as a matter of serious 
which in the absence of any sea, concern, and point to the 56 per 
land or river link depends on cent, rise in the Government’s 
one. of Brazil's less efficient reserves of gold and foreign 
airlines, was in fact completely currency in the last year as a 
suspended for several months sign that the balance of pay- 
before being recently restored ments is not in disequilibrium, 
to one flight per week. Last year imports increased 

Hope is also being held out in value by 52 per cent, com- 
for resuming trade with Cuba, pared with a 43 per cent rise 
which, while Batista was still in in exports. This meant a drop 
power, was the first customer in the trade, surplus to 
for Surinamese plywood exports. S-Fls.43oL, roughly half what it 
The two prinlcpal obstacles was four . years earlier. The 
to closer regional integration, as picture is none the less remark- 
far as Surinam is concerned, ably steady when compared 
besides political manoeuyrings, with most- other countries in a 
are the duplication of similar similar stage of development. 


new agricultural and miner . "■ 
projects under way, as well ; 
the behaviour of the banxi 
market. But with a new boc _ " ? 
to farm output, Surinam h“' •> 
hopes of reinforcing its tradii 
surplus with Europe, as well 
cutting items such as sugr * 
meat and vegetable oils frr • 
its import bill. On the oth ’ .. 
hand, it will mean sp ending s-- 
good deal more on equipme ' 
than it has in the past. .. 

Intervention in imports 
the Government's Cent: - 
Incoopbureau Suriname (Cl: ", 
is seen less in the light of t- 
trade balance than as an eff< 
to stimulate local product! 
and keep down inflation. T:. : 7 
CIS has been made responsil^ 
for a wide range of essent^ r 
imports, which it distributes ■ ^ ~ •' 

pegged prices, while a . numt ; . ^ ■ 
of other food items which ov- f 
lap with domestic merchand 
are prohibited. As part of tv 
same campaign, the. Go vernme .-'. 

1 lAnnfAie SllPingm’e Hnli' '• 


now requires Surinam’s expo- , 
oriented rice growers to ma 
two-thirds of their product* 
available for consumption i-" .. 
home. . r. 

Inflation was running •■■■. 
around 20 per cent, up to t •• 
end of last year, and 
Government’s success in keepi 
down the effects of import , 
price increases, through -t.y -. 
import measures is hotly ^cc . 
tested. 

Although not linked ti t 
Dutch guilder, the Surioa- 
currency— with its characteriF • 
square nickel pieces — is - one ." 
the more stable ones in’ Sou _ 
America. Surinam has be . 
issuing currency for lit) yea - ,/' 1 
(through the SurinumSje. 
Bank, now a straightforwa:^. 
commercial bank affiliated 
Algemene Bank Nederland, 
national function having . 
taken over by the Central Ban! ^ . 
Tbe guilder, which was ma. 


independent- of. the Dutch 


goods — the Caribbean area has Prospects' for the next few 

a surplus of bauxite and many years depend largely -on how high ...demand .for foref t.- * 


in 1940 r has in recent mo; 
been subject -to a limited h 
market operation owing to 


fairn products— and transport, fast the Government can get currency to take to Holland. 







The many faceted face of Surinam includes 
a racial mix of Javanese, Caribs, East Indians, 

8mii negroes and Levantines with a European element. 
There has been a vicious circle of emigration to 
Holland which has bled the country’s talents. 


Varied peoples 


TCE STATUE of Rwakoe the 
reed slave has been through 
arioos changes of clothes in 
He past few weeks. Head- 
carved Creole 'women have 
een decking him in new colours 
ver since it began to appear. 
Hat the tointi or ghosts were 
wtong against the day when 
orison would be frL 

’ TSiat Is one barometer of the 
eneral mood. Another is that 
ie Qi i nc se, a minority mer- 
bant ctaas which has always 
snded to get along quietly with 
reiyfcody else, have started 
lining the exddus to Amster- 
am* the Hogue and Miami , 


The Javanese, too, the most 
?cent arrivals, who make up 
ie third hugest racial group, 
_ve begun to follow the 
cample-of the JEast Indians and 
iken the “road to Holland” 
tn-.the long lowland route to 
[ snderij - airport — in igige 
* roups. But from now onwards 
■lose w ho le ave will have to 
ke s return ticket. For many, 
: ie sale of belonging will not 
retch -that far. 


Velfare 


It is vicapus circle — the 
ore who' leave, the more who 
ive doubts about how Surinam 

■ ill fend for them. For many 
is simply a question of keep* 
g open tie comfortable option 
‘ Dutch welfare, just- in case, 
neymay come back, but if not 
ere are lots of relatives wnit- 
g to Join them. 

' The freedom banners and the 
•on signs' giving the day-to-day 
•tmldown to . independence 
\ve tried to instil something 
ce a national spirit. A cinema 
Nickerie has been exhorting 
ist Indians to see its “great 
dependence film.” The subject 

■ “ India against England.” ' 
With a week to go, the only 
-al sign of & carnival atmo- 
here was brought by a xum- 
istious calypso singer from 
rinUJad, Hr. King Fighter who 


bad composed a paeon to the 
nationalist leaders; — 

Long may they live to lead 
everyone. 

Mr. Brumas and Mr. Arron. 

★ 1r 

The new national flag was 
kept' to the last' minute. The 
de si g n s, three, different ones, 
had been ready for some time, 
but since it was inevitable that 
the opposition would oppose 
whichever one was chosen they 
became the country’s first 
national secret For a while it 
was even rumoured that the old 
flag — five stars in different 
colours for the main racial 
groups, against a white hack- 
ground and linked with an ellip- 
tical black line — • would be 
used tor independence and the 
new one-slipped-in afterwards. 

When the design finally came 
out, red with white and green 
bands at the top and bottom and 
a big gold star in the middle, 
nobpdy. ronld help noticing that 
it contained precisely the 
colours of the four coalition 
parties.. The Vatan Hitkary 
Party’s . is orange, like the 
Netherlands royal bouse ( its 
leader is sometimes referred to 
as “Lachmou of Orange”). 
Photographers were kept away 
from the flag as long as pos- 
sible to keep back the inevitable 
objections. 

The £450,000 celebration was 
marked by other eleventh-hour 
uncertainties. Full-page adver- 
tisements appeared in the three 
Dutch -language newspapers 
(Surinam also has two Chinese 
newspapers) appealing tor 
private cars to be leased to 
the government after it was 
found that, official transport 
would not fetratch. A banner 
. went up offering free petrol for 
entrants in the independence 
motor-boat race. The Independ- 
ence Hotel appeared to be losing 
Its race tor completion in time 
to house some of the . official 
guests. Guests, in the luxury 



The only East Indian present 
did good business selling 
flavoured ice. 


It would be bard to find a 
more striking mixture than in 
Surinam. A new arrival among 
the Dutch -style houses with 
Chinese. Indian, and Lebanese 
name-boards might wonder 

where he was, lighting on rhe 
settlements with French names 
like Ma Rctraite.' where people 
speak a kind of English. Up the 
river from Paramaribo there is 
another settlement called La 
Liberte, and across the river 
another called Tout lui Faut 
In Surinam they drive on the 
left a fact which is due either 
to the nearness of Guyana or 
to the intermittent periods of 
British rule during the Anglo- Mnmarmic 
Dutch wars. None the less. ulsac * UU5 * 

almost all the cars, imported 
from Europe, the U.S. and 
Brazil, have left-hand drive; the 
Opposition wants to drive on 
the right. 


with the Djuca tnhe. in 17SI. 

'Unlike the Jamaica Maroons, 
the Bu**h negroes have pre- 
served their African religion, 
arts and customs tram Eure- 
pean influences. Li\ my in smut! 
settlements along the rivers in 
the centre and east of the 
country-, the tribes are still 
organised according to raatn- 
linoar rules under which the 
first son nf the eldest slsrer 
has preference to succession as 
chief. 

A paramount chief nr Gran- 
man is chosen from amung the 
different tribe*, a life appoint- 
ment sanctioned by the Govern- 
ment in Paramaribo which 
recognises the Gran nun's r-'to 
as oliicizl rcprcvnitatiic. 


A Javanese, dance group. 


hotel nest door were told to 
check out a week ahead in 
order to make room, including 
long-term residents such as the 
KLM manager. The hotel’s 
pianist was left arguing about 
his contract 


The mas responsible for a 
smooth transition ceremony was 
Colonel Eric Hefford,- a former 
British soldier and now .a free- 
lance organiser who has 


already seen eight African and 
Caribbean countries on their 
way. After Surinam, the first 
non-'British country he has 
tackled, he has accepted a con- 
tract for the Seychelles inde- 
pendence in six mo nths ’ time. 
“ It’s all basically the same.” 
be said, “ but each country 
likes to have its little differ- 
ences." The colonel went down 
a treat with the Dutch, journal- 
ists. Various hitches arose in 
the ceremonial plans, such as 


~ Bauxite a dominating influence in the 


a delay in permission to use 
university premises. Details of 
seating arrangements were 
fixed in long sessions with the 
Prime Minister — “but in 
Surinam, anything can change 
overnight, you know that," 
Colonel Hefford warned. 

★ * * 

In Nieuw Amsterdam, a few 
miles across the river from the 
capital, the Government’s “elec- 
tion caravan ” came at dusk to 
explain the details of inde- 
pendence- Small farmers and 
their families had been told to 
wait outside their homes for 
the bus to round them up and 
take them to a local hall that 


serves as church meeting place, 
schoolroom, cinema and bar. 
Many of them were there well 
beforehand, almost all Indones- 
ians, some of whom must have 
been among the original 
contracted immigrants, hollow- 
cheeked old men, tired 
children. They all sat in silence 
while the constitution was ex- 
plained to them, first in Dutch, 
then in Sranan Tonga or takkie- 
takkie, a kind of Anglo-Dutch 
mixed with. African words that 
serves as lingua franca, and - 
finally in Indonesian. When the 
audio-visual equipment failed 
to work, they drifted away back 
to their farms without any 
particular show of reaction. 


economy, accounting in 1970 for 90 per cent, of exports, 

30 per cent, of Government revenues, 31 per cent, of GDP and 20 per cent, 
of private investment A Government levy set in 1974 has done much 
to still criticism of the role of the hig extracting companies. 

Bauxite riches 


pmvTE NEW factors have Lin, tons of alumina, and up to the end of last month show ment based its findings on a 
langed the picture in Sari- 54,000 tons of aluminium — the exports at a mere 17,700 tons — Dutch study indicating 60m. 
ini’s all-important bauxite in- bauxite and alumina entirely to a rate the company had already tons. Reynolds offered to exploit 
istry in the past year. One the U.S. and Europe. Alcoa surpassed in its second year of the ore without building 
is a new Government levy set relies on the Surinam operation aluminium production nine smelter but since this was a 
the end of 1974 and expected for about 30 per cent of its years ago. Bauxite exports from mam condition of the Govern- 
doUble the State’s income total supplies. Sural co are running at two- ment chose to back out of the 

ran what has for the past 50 - The new levy has served to thuds of 1974 levels project in January. 

•ars or so been the country’s calm some of the stronger feet Overall industry figures for By going about the project 
•inctoal economic • activity, togs about the relationship the first half year show a ( name d Grasalco from the 
ien there “was the sharp between- Surinam and the similar decline— -1.48m. tons of Grasshopper Aluminium Com- 
mune on the world market, bauxite companies; and the bauxite exported and 12,400 tons which it was proposed to 
inallv fhere has been the bauxite companies have taken of aluminium. Alumina is the up ) u, own way> the 
many mere aas ©ecu jmo move followed only item on the increase, after Government will 


erieratKi «ndns of skilled calmly. The move followed only item on tne increase, aiier Government will be able to 
.waeratea exoaus or s*m«u consultations, and was a sharp drop last year Suralco s apply aid funds into expanding 

rivers, _ a treiuz . WiUVJl . „ „ J .c chImnMtc h,.. almihr raoiihpH .u. , w. j_j 


th* ituinsfrr tailored to the land of condi- shipments have already reached ^ bauxite industry. 

tions alread y set by Jamaica the total tor 1974, but it is only At „ ^ GotBrn _ 
JESSES* “* tonC and likely to be standardised a relative improvement meDt may alsoleek 'toWiS 

c market recovers. anyway if the plans of the Because of ' pressure i tem the M f^g to buy a participation 

Despite all this, the situation newly -formed International unions, allied with the ^ fte foreign concessions but 

• .v. m -. «wn. — A. _ , naHniiaUrt OVP nartv in the uu. 


e market recovers. . » 

International unions, allied with 

the two multinational com- Bauxite Association are carried nationalist PNR party in the it ha ^ n ” a pproai*es M so 

mtes that ran the bauxite and through. „ governing coalition, and from far> Respite its (unused) option 

mniniam operations still The obvious benefits to the Government itself, Suraico to takfi up a 

ipears secure, despite con- Surinam are such that even the has not yet laid off any of its ^ Billiton. 



greater «««»»■ ** ^ ■ - ■«- » — — - — — — - - - - m _ 

The* industry is divided up reiy few, Is openly happy about This rate has been around ro 7^ e extent of the conn- 

rtween Suriname Aluminum it The levy, based on real price a month out of * total wo j- try's deposits is still unknown, 

wupany (Suraico), a wholly- levels in the U.S. was_ back- torn (W “J -f®} Suraico reckons the known 

lined subsidiary of Aluminum dated to the beginning of 1974, .cials estimate that 10 per emit reserves in its concession are 

oanpany of America (Alcoa), giving a bonns of about £36m. a£ Suraico wnfeen good tor another 25 years, and 

Jd Billiton, part of the Royal this year. The Government has annually: The atmtion mmsa ^ more t0 be eSored, 

mch /Shell group. Suraico promised to devote HT'oLInSfttSMd^owSloni v * ile ffie Government pS trtal 

as slightly the larger share, to socio-economic projects such o£ reserves at a probable 700m. 

eii^toe oldest ^ocession as housing, ^^faedities. “ d ea ^™’ £ ^ h ° an a d ^ 1 : tons. «f which doSSTtaft 
ttidco enjoys a privileged and community centres. ^ ^ to west Surinam. The 

gtioa, and is toe counties • • ■ othw toduSlai employees re- “f®* 1 is unlikely to lose its 

Ighestpaying employer and JH CO 111 6 ceive. However, the demand for roIe ** V* country’s main 

iggest foreign-exchange earner. r.Avemment skilled people has tended to ®uree of wealth, despite 

awe 1958 it has been ope rat- 5^® _ ha,ixite is likely level out the discrepancy and clfl hn to part of the 

|& an sgreement witii the to . ^ ^ previous strengthen the union’s position or l ^ eIt - 

overnment under which It Is to be about twice collective bargaining. Other mineral projects are 

Sponsible tor the Afobaka level of around £20m. ccui^nve owgaimn E . aIsQ ^ to . develop/ 

Wroelectric installation on the assuming^ there is mniBiS'rS^woHrans will return estimated at fibn. tons, 



. — . per — 

iflucnce the two companies. and Moengo plants, ning into genuine — — . 

tfiPcise in the counties Already iastyear there wasa lems next year. , 

tonotay, the World Bank esti- cutback in alumina ex- investment in new installs- — - 

ated in 1970 that between ^rts while both bauxite and tions has been indefinitely post- r obi ng commercial 

tem. they accounted for 91 per Suminiuto shipments h are poned, and proposed new pro- 

eat of commodity exports, 30 ghowa uttle change over the jects involving companies su(* copper, nickel, 

er' cent, of ' Govenmrent Dast g TO years. The company's as Mantwamann have not yet Pjatmom Md a number of 

SamT 31 Jr ce^ofS^ to ttefint utoe months materialised. Important ores of whkh 

mesto: onSSctand^ 20 per ySr were SJTK1.73bn.. The Surinam Government, there are promising indications. 

£?. totalis invest- Sip^^rith SJTsJ.05bn. in however, is going ahead wito a Mechanical go« ^ mining has 
** t0Tai tbe same period of 1974. bauxite and aluminium project caused a small revival in what 

shinments of alu- in the west of the country, a tor a long time, along with 

. a long time Surinam was which it produces at its concession initially earmarked diamonds, was one of the main 

ae . second most important mimum, * south of for Reynolds Metals. Reynolds lores for European adventurers 

ource of bauxite after Jamaica, rarauam b een running had made the smelter plan and speculators to toe sh.ores 

mtough it has recently been ’ ^h a lf last year’s rate, conditional on finding at least of the Guianas. . That was a 

■fcrtaken by Australia. Last atiesstmu* fractionally 50m. tons. It came up with boom that never quite hap* 

®&r it exported nearly 4m. wmai Company figures 30m. tons, while the Govern* pened. 

«tiic tons of bauxite ore* down on goto™ 


mining companies will be run* eome - High-^ade iron is 
ning into genuine labour prob* al^o present m the south-east 


Discoveries of manganese are 


The Dutch have bequeathed 
some distinctive characteristics, 
including the architecture and 
.the quaint European street 
names such as Maiden Street 
and Petting Ditch, which in fact 
face each other across one of 
the busier squares. But the 
English language plays a strong 
unofficial role, and the advertis- 
ing industry uses Dutch, 
English and takkie-takkie indis- 
criminately. 

“It's hard,” a civil servant 
busy with the independence 
celebrations explained, “ being 
a small country with a language 
no-one speaks." 

* * + 

In a sense there has been 
an independent Surinam nation 
for more than 200 years— the 
Bushnegroes, the one racial 
group that is distinctively and 
uniquely Surinamese. Runaway 
slaves, who in some cases had 
staged full-scale revolts against 
British and Portuguese planters 
and later plagued the settlers 
with spasmodic raids, were 
granted a form of autonomy 
under a peace treaty, signed 


The tribes, much r;;>re 
numerous than the Carso, Tr:o 
and other Indian group-, are 
now divided into four ilia. * 
entities, the Sara inscea ner.-, 
who are about tfi.ooo -tram, 
the Aukaner-. Par.sntuceanvr s 
and Matuancrt, The total i- 
reckoned at about 60.000, of 
whom half hau* been absorbed 
into the urban community. The 
remainder, tlumah reached by 
health services and mission 
schools, live at subsistence level 
from hunting and what they 
can earn from their intricate, 
symmetrical woodcarvings. 

Bushnegroes are now cam- 
paigning for a new deal with 
the independent Government, 
reinforcing their old land rights 
under the new constitution. The 
Progressive Bushnegro Part}-, at 
the time of full independence, 
is siding with the opposition. 
*■*■<*• 

The word for Bush negro :n 
Dutch is “ Bosncger." which i * 
presumably the derivation of 
the words "Boss Nigger ’* 
painted on the side of one of 
the ubiquitous ice-trolleys, 
made of boxwood and bicycle 
wheels, on a main Paramaribo 
street. But it caused at' least 
one American visitor to stop 
in Itis tracks. “ They sure don't 
have any complexes." ho sard. 



BRITISH-AMERICAIM TOBACCO CO. LTD. 

SURINAME 

offers its congratulations 
to the 

Government and People of 
Suriname 
on the attainment 
of their 
Independence. 

British-AmericanTobacco Go LtdSuriname; 
manufacturers of quality cigarettes in 
Paramaribo 
since 193Z 

are proud to have opened 

in this historic year 

their new cigarette factory 

involving a Turther investment 

of over 5 million Suriname guilders. i 



THE FACTORY HAS BS=N CONSTRUCTED 
TO TH t HIGHEST INTERNATIONAL STANDARDS 
BY SKILLED LOCAL CRAFTSMEN AND WAS 
OPENED BY HIS EXCELLENCY THE GOVERNOR, 
DR LH.E. FERRIER IN THE PRESENCE 
OFTHE PRIME MINISTER, MR.HAE ARRON, 

ON OCTOBER 29,1975, 
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Congratulations 


BDliton. Maatschappij Suriname, tafces . 
pleasure in congratulating Surinam and their many 
friends and colleagues throughout the country on 
gaining independence on 25th November. 


We look forward to the continuing develop- 
ment of the friendship and cooperation which has 
been built up over the many years during which 
we have been associated with. Surinam. 



N. V. Billiton 

Maatschappij 

Suriname 


KV. Billiton Maatschappij Suriname 
Mr. Dr. J. C. de Mirandastraat • 
P.O.Box 1832 
Paramaribo, Surinam. 


Let us take care of your worries! 

INSURE WITH 
N.V. EERSTE SURINAAMSE 
VERZEKER1NGSMIJ 

“DE NATIONALE” 


ALL CLASSES 
OF INSURANCE 
ARRANGED 

GRAVENSTRAAT 3 PARAMARIBO 

Telephone 73400 


BOOKER LINE 


For UK- Surinam Cargo 
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International tourism, which flourished in the Caribbean from the 
195Qs , bypassed Surinam and to all intents still does. This neglect has resulted in 
good many tourist gems being spared which might otherwise have been overwhelmed by a 
visitor^ Expansion of specialised tourism for the d^rjuoo^tii^“teayeller may we® 
be the area of growth for this varied and unspoiled country. 




PERHAPS ft all goes back to tb« 
building of the Suez ■ canal, 
which put Surinam into the 
colonial shadows, or the near- 
ness of Devil’s Island, or the 
abundance of biting, sucking, 
stinging and flesh-devouring 
creatures, or just the la ck o f 
blue seas rolling on to -crystal 
beaches, but, whatever the 
reason, it is one of tourism’s 
backwaters. - 


International tourism, which 
flourished in the Caribbean from 
the 1950s, sought out the Dutch 
Antilles but passed by Surinam 
virtually without stopping The 
country still remains without 
any real link with the tourist 
industry Cruises look in to Para- 
maribo and some package tours 
nse it in their itinerary, but 
few visitors go much further 
than the few reasonable hotels. 
But because of the neglect, a- 
good deal' has been spared that 
might otherwise have been 
ruined. Surinam's attractions 
are not so obvious, but they are 
rare ones. 


Undisturbed 


As a Carib bean-style beach 
resort there is simply too much 
competition. There are beaches, 
where the turtles come 
waddling up at sunset, and 
biologists say that the existence 
of coral fossils indicates that 
some 40,000 years ago the water 
must have been blue. But now 
it is muddy, and likely to 
remain so for another 20,000 
years. ■ What it does have is an 
area of jungle the size of 
Florida, most of it settled only 
by a few- thousand indigenous 
Indians and un-westeniised 
Bush Negroes, a transport 
system of canoe-navigable 
rivers and an undisturbed con- 
centration of bird and animal 
life. The Government has still 
not decided quite how to make 
use of it 

Surinam does not yet risk 
being subjected to mass 
tourism, but the flow of visitors 
has been increasing steadily by 
about 10 per cent, a year. Last 
year 34.500 visitors came in by 
air (to one of those airports 
that must have been designed 
by taxi drivers, 30 miles and a 
£10 fare out of town), headed 
by a rapidly growing number 
of Dutch tourists. The number 
of Americans has remained 
steady at about 3M00. Arrivals 
by land from French Guiana on 
one side and Guyana on the 
the other probably outnumber 
both of these. 

Few of these stay very long, 
except to see the cosy river port 
of Paramaribo, with its shaded 
streets and balconied wooden 
houses (all built on the same 
pattern, with a hallway running 
straight through from the front 
door to the back and a steep 





Otic of the many stretches of canoe-navigable rivers in Surinam's hinterland. 


For all your banking business in 


SURINAME 



The only locally 
owned 
Commerical 
Bank 

HAKRIN 
BANK, N.V. 


Handels - Krediet - En 
Industrie Bank N.V. 


Head Office: 

Dr. S. Redmondstreet 11-13, P.O. Box 1813, Paramaribo, 

Suriname. 

Telex: Hakrin 136 Telephone: 77722 


international banking services you can 

RELY ON 


slate roof), and its' discreet 
casinos. The Government is 
probably right to think that not 
many people would come 
specially, and the only nearby 
Bush negro settlement, at 
Santigron, is considered spoilt 
for tourism after a few years as 
a . regular taxi route. 

Tourist facilities have been 
available further afield for some 
time — in particular at Steel- 
man’s Island in the Marowijne 
River which separates Surinam 
from France. But this has been 
badly managed and allowed to 
run down, while little has been 
done to promote the attractions 
of the hinterland. 

• A tourism promotion hoard', 
founded by private business and 
sponsored by the Government, 
has been in operation for 20 
years but has had little oppor- 
tunity to make any impact Its 
grant was cut back by half under 
the previous Government to 
£27,000 a year. 

A full budget for tourism has 
still to be allocated, but new 
projects are expected to take up 
£l.4m. next year. This includes 
recreation facilities at Steel- 
man's Island to back up the 
nature tours, and new hotels at 
the border town of Albina and 
nearby Galibi. where there is a 
thriving Indian settlement. 

The State-run company METS 
is also running the first project 
to be geared mainly to internal 
tourism, at Cola-kreek. not far 
from the airport The Economic 
Affairs Ministry meanwhile is 
hoping to get £800,000 from the 
State’s extra bauxite earnings 
to help restore existing accom- 
modation and set about promot- 
ing it. 

But since there has as yet 
been only poor response' from 
private interests, the resources 
are limited — and there are 
sharply conflicting views about 
how they should be used. Pro- 
jects for building air-con- 
ditioned hotels near the 

country's beauty spots and 

nature reserves are being 
strongly opposed by another 
sponsored organisation, the 
Foundation for Nature Preser- 
vation in Surinam (Stinasu), 
which is running its own pilot 
tourist schemes 


it will be able to absorb much 
larger numbers. 

For the Foundation, tourism 
is a means of survival rather 
than an end, but it clearly has 
an appeal that runs in direct 
conflict with that offered by 
luxury accommodation, even if 
the latter is still within sight 
of the wildlife. 

On the coast, the foundation 
runs a reserve at Wia "Wia, 
where flamingos and ibises nest 
in the mudflats and sandbars. It 
is also an important breeding 
ground for turtles — Surinam is 
now the chief remaining turtle 
area in the Caribean — and the 
last one on the Atlantic for the 
Warana or Olive Ridley turtle, 
which navigates for thousands 
of miles back to this swampy 
north-east coast. They come 
there in large numbers, but 
their survival has been 
threatened by local Indians who 
get a gbod Price for. the eggs 
from the Hindu merchants in 
Albina. The foundation is now 
on (bidding the merchants and 
employing the Indians to label 
the turtles before they set out 
on their mysterious ten-year 
voyages. 
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Bird bonanza 


Group tours 


The Foundation is run by an 
Indonesian-born biologist, Dr. 
Johan Schulz, who has organised 
group tours for about 300 people 
in the last two years, mainly 
from U.$. nature organisations. 
He regards these first visitors 
as ‘‘ research objects, like frogs 
and insects," but the response 
has been remarkable. Outward- 
bound tourism of this type, 
which he and a number of other 
people, in Surinam see as the 
real potential is likely to set its 
own limit : Dr. Schulz does not 
foresee groups of 60 or 8° 
people tramping .through the 
rainforest. But spread out 
through the various reserves — 
eight are already in operation^* 


Other reserves with acoom- 
mndation- facilities are being 
operated on the Brownsberg 
plateau, next to the huge reser- 
voir which feeds Alcoa’s hydro- 
electric dam. and in the Raleigh 
Falls area further west on the 
Coppename River. The latter, 
near where the Voltzberg rises 
a sheer 400 feet above the 
central forest, has been termed 
by one wildlife organisation 
“the biggest bird bonanza in 
South America.'’ Dr. Schulz 
believes there are no other 
accessible places where large 
birds — macaws and birds of 
prey, including the Harpy Eagle, 
can be seen in such large num- 
bers. Mammals such as the pre- 
fa istorie tapir, monkeys and 
jaguars can also be seen and 
studied in these areas, both of 
which are accessible by car 
from Paramaribo. There is a 
wood-burning steam train that 
goes most of the way-to Browns- 
berg. Accommodation on the 
reserves at present amounts to 
120 beds and 40 hammocks. 

The expansion of specialised 
or ‘'unusual'’ tourism may well 
bring better prospects for the 
smaller attractions in and near 
the capital. But at present Para- 
maribo counts no medium-priced 
facilities — and the city's reliance 
on imported food, plus the lack 
of competition among the hotels, 
makes it as expensive as any of 
the well-known • Caribbean 
tourist spots. 

Any attempt to instigate 
tourism on a mass scale has been 
accepted as unrealstic, and some 
think it is too late to compete in 
the high-luxury class. The ques- 
tion now is how conservation 
and tourism can bust be made 
to work together, since neither 
seems likely to do very well 
without the other. 
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Surinam's Harpy Eagle which can be seen by the more adventurous ornithologist :v" 
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BY JOE ROGALY 


SOCIETY TO-DAY 


Labour’s failure to win new voters 
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THE LABOUR Party is the out- 
standing failure among the rul- 
ing social democratic parties of 
northern Europe. There is no 
doubt about this. The question 
to be answered is not so much 
“ is it true ? ” as “ why is it 
true? ” Yet Mr. Anthony Cros- 
land did not address himself to 
either of these questions when 
he lectured on “ Social Democ- 
racy in Europe ** at a seminar 
oE members of the Costa Rican 
Government in October. This 
is a pity, for of all the mem- 
bers of the present British 
Government Mr. Crosland is 
probably the best qualified by 
experience and temperament as 
a thinker-aloud. Sadly, the vital 
questions do not seem to have 
occurred to him: they are cer- 
tainly not tackled in the Fabian 
reprint of his lecture, published 
yesterday.* 

. “ In practically every West 
European country.’* says Mr. 
Crosland. “ a social democratic 
party is either in power, or 
sharing power, or challenging 
hard for power." He lists 
Britain. Austria. Norway. 
Sweden, Denmark arid Malta as 
countries in which “ democratic 
socialists currently govern 
alone," with West Germany 
and Holland as countries 
governed by social-democrat led 
coalitions. 


Except one 


I have had a look at the 
electoral record of these coun- 
tries. The fi spires certai nly 
bear out Mr. Crasland's conten- 
tion that '‘social democracy 
has been highly successful in 
mobilising political support "■ — 
except in one country. That 
country is the U.K. 

The table shows what I mean. 
In every single one of the other 
countries listed, the leading 
social democratic party 
attracted more votes in the 
most recent general election 
than in the first election after 
the war. In Britain Labour’s 
total vote in October, 1974, was 
below its vote in 1945. 

No explanations, special cir- 


cumstances, differing political 
systems, extenuating statistics, 
re-worked arithmetic or any- 
thing else can get around this. 
For all the other countries, a 
graph based on the record of 
the social democratic parties 
over the past 30 years would 
show upward curves — some 
steep. some gently-sloping, 
some smooth, some bumpy — but 
all indicating a genera] pro- 
pensity for the number of 
voters supporting those parties 
to increase. 

Same message 

The figures vary— from the 22 
per cent, rise in the number 
of voters attracted by Sweden’s 
social democrats to the 148 per 
cent advance in the social de- 
mocratic vote in West Germany 
(with an even larger increase 
in the very special case of 
Malta). Jn different years., the 
scores might have been differ- 
ent. Support for the Norwegian 
Labour Party, for example, 
fell sharply in their most 
recent election. Yet the funda- 
mental message remains the 
same: everywhere in continental 
Europe the number of social 
democrats has grown. 

Not here. Not with our 
Labour Party. There may be 
more people of social demo- 
cratic inclination, but there are 
not more Labour voters. The 
figures are quite remarkable, 
and they bear repeating until 
their meaniug is understood. To 
be as kind as possible. 1 have 
not started with the figure of 
nearly 12m. for the Labour vote 
in 1945 recorded in several re- 
ference books but with the 
11.6m., adjusted, figure to be 
found on page 27 of The Bri- 
tish General Election of Feb- 
ruary 1974 by David Butler and 
Dennis Kavanagb. On this basis. 
Labour's voting power fell by 
nearly 1 per cent between 1945 
and 1974 — a period during 
which the total electorate in- 
creased by around 7m. 

Nor is this a freak result. The 
number of people voting Labour 
rose to nearly 14m. in 1951 — 
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but it has fallen in every elec- 
tion since then with the single 
exception of 1966. In demon- 
strating its support. Mr. Cros- 
land says, social democracy can 
rely on hard facts, on how 
people have chosen to behave. 
“ And to a remarkable extent." 
he adds. *• they have chosen to 
vote for us.” This may be true 
of the others, but the truth 
about his nwa party is the 
remarkable extent to which 
people have chosen not to vote 
for it They have kept away 
from the Conservatives too, but 
that is not the matter brought 
to our attention by Mr. Cros- 
land's lecture. The harsh truth 
is that even though the number 
of voters available to be won 
over to Labour’s way of think- 
ing has grown every year since 
the war, the party has failed to 


hold on to its support at the 
polls, let alone increase it 

The broad reason why is 
plain. In common with the 
Conservative Party, Labour bas 
failed to govern well. This we 
know; the question that the 
party's thinkers must ask in 
public, and answer in public, is, 
“ why? " 

Without apparently intending 
to, Mr. Crosland gives some 
clues. His paper is, after all. 
the latest work of a man long 
considered to be a leading 
philosopher of his creed— the 
politician chosen by the 
Socialist International to 
address the Costa Ricans. He 
has worked hard in recent 
years to place himself in the 
centre of the Labour Party’s 
spectrum of opinion: if this is 
what he says then it cannot be 


very unlike what other non- 
extremists in the party would 
say if they were as articulate. 

Read in this light, ' the 
pamphlet can tell a great deal 
about the increasing division 
between the Labour Party and 
the people. Take, for a .start, 
nationalisation. Mr. Crosland 
acknowledges that among the 
European socialist parties “the 
r.-itish ‘Labour Party is .unique 
in the doctrinal energy which 
it still devotes to the issue of 
public ownership.” He relates 
how the Swedish party hardly 
touches on the matter in- its 
new draft programme, while the 
German Social Democrats aban- 
doned nationalisation in their 
Bad Godesberg programme of 
1959. and “the Austrian Party 
made no mention of nationalisa- 
tion in its 13-point programme 


for their recent — and brilliantly 
successful— election campaign.** 

He might add, although be 
does not, that in every opinion 
poll published on the subject,' 
the British people reject 
nationalisation by an over- 
whelming majority — support is 
invariably well below 10 per 
cent, of those asked. Yet does 
Mr. Crosland deduce from this 
that further nationalisation 
sbouid be abandoned? Not a 
bit of it. He endorses the pre- 
sent Labour programme (for 
the aircraft and shipbuilding 
industries), and repeats his view 
that State ownership can be a 
useful tool of policy, properly 
applied, and in the right circum- 
stances. “A mixed economy is 
.-essential -ta social .democracy." 
says Mr Crosland— but he says 
nothing about how to - mainta in 
the mix; -or even about bow to 
halt the apparently inexorable 
march forward of the State sec- 
tor. which the Government of 
whirl* he is . part is still pro- 
moting. - - ■ 

Union power 

Or take a- subject that . Mr. 

. Crosland hardly mentions — -the 
trade unions. Here again the. 
polls show, every time, that the 
public at large. Labour voters 
included, U increasingly wor- 
ried about the growth in power 
and influence of trades ' union 
bosses. There is enonqh democ- 
racy in the ordinary British soul 
for peopl.e to see what -is hap- 
pening, even if those who should 
lead Opinion, like Mr. Crosland, 
decline to do so. 

“Democracy today is under 
threat, as it always has been 
and always will be," says Mr. 
Crosland — but then he goes on 
to extol the virtues of the pre- 
sent wage control policy “ad- 
ministered in co-operation with 
the trade unions.” This really 
means arranged by direct ban- 
gaining between the Prime Min- 
ister of a minority government 
and the unrepresentative bosses 
of one or two powerful onions. 
It is a phrase that tells most 
of what we need to know about 


the attitude of mind of so many 
supporters of the Government's 
great exercise in rule-by-back- 

Foom-arrangement It is a 
phrase that. should be printed 
at the foot of every new Bill,' 
every - White Paper, every 
Ministerial speech— -for it tells 
us the danger just as much as 
the warning about smoking that 
appears on cigarette packets. 
“Administered in co-operation 
with the trade nxtiofis.” Do not' 
forget it. 


Leviathan 


These are just two examples 
of the great division between 
what people who are not voting 
Labour (hot might vote social 
democrat on the. Continent) 
actually want, and .. what the 
Government, is offering. Another 
reason for the disenchantment 
might be the visible* humbug in 
so much of what is said. . “ We 
refuse to accept that socialism 
has any meaning except within 
a framework i>f liberty for the 
individual . . . ’* says Mr. Cros- 
land. 

This- is the Minister who has 
overall responsibility for the 
Comm unity Land Act. one of 
the most excessive exercises in 
the-increase. of Ministerial, civil 
service, and local officialdom's 
power undertaken for years. 
Never mind the purpose of the 
Act, the means of carrying it out 
— «hd Mr.' Crosland professes 
himself to be as concerned about 
means as about ends— is to in- 
crease the very bureaucracy 
that he reminds us of with his 
phrase “endless giant Levia- 
thans "—except that his own 
Ministry, one must- s oppose, is 
a benevolent giant Leviathan 
and therefore to be applauded. 

“A framework of liberty for 
the individual ” — this from a 
Minister in a Government whose 
trade union legislation is al- 
ready creating working-class 
martyrs to the whims of large 
organisations, men who are 
sacked, from their jobs because 
they prefer not to join the 
union they are told to belong 
to. It is this same Government 


that seeks to restore the oppor- 
tunity to wield just such power 
over the Press, because its back- 
room-deal with the union bosses 
contains a- danse to that effect 
And then, to cap it all, Mr. Cros- 
land — Mr. Clay Cross Crosland 
— speaks of his “profound con- 
cern” for the rule of- law. 

Some of these last-mentioned 
issnes are probably not in the 
forefront of most voters’ minds. 
In themselves, they would not 
explain Labour’s failure as a 
European social democratic 
party. But. ay evidence of 
humbug, each little, piece may 
contribute to a collective cons- 
ciousness of the kind of party 
the Labour Party has become. 


Answer 


And this gives - the "whole 
answer. Mr. Crosland at his 
best represents some of the 
finest thinking British politics 
can offer. Hix concern for the 
poor is genuine; his belief in 
equality, may seem contrary to 
the experience of every country 
— socialist or non -socialist— I 
have erer heard of, but it is 
not an ignoble ideal. ' His 
understanding — his party's 
understanding — of our class 
divisions is many steps ahead of 
the lack .of- understanding- to Jbe 
found among the Tories. A 
social democratic party that (on 
the Left) the Swedes or (nn 
the Right) the West Germans 
would recognise does exist in 
the hearts of such politicians. 

The Labour Party’s tragedy, 
and Britain’s misfortune,- —is 
that it is so crippled by its 
collectivist, know-nothing, parts 
that eveh a : writer as clear- 
headed as Mr. Crosland has to 
muddy bis own thought in order 
to stay in the movement’s 
leadership. Our social demo- 
crats lade the ability, or the 
will, or the opportunity, to 
break free of the Labour Party. 
That is why they are the out- 
standing failure of northern 
Europe. 

*Sociol Democracy in Europe. 
By Anthony Crosland. Fabian 
Tract 438. 37 p from 11. Dart- 
mouth Street. SW1H 9BN. 
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Woolly concept 
of 

From Professor Edward Stamp. 


Letters to the Editor 


on current cost accounting company, but specifically to show or decrease in debtors and/or 
I November 21) by re-printing the effect on cash generated (a) creditors between the beginning 

...... f I i the views of the accountants who to Teplace assets, (b) to finance of the period and the end. I 

PrOlll served on the Sandi lands Com- the repayment of loans, and (c) hope the profession and the 

r mittee. In an earlier article available .to pay the dividend, government will heartily en- 

1 November 5) he rightly said Any surplus cash not paid to dorse Sandllands and encourage 
.Sir, — Michael Lafferty’s inter- that quite apart from the official shareholders is that which man- its implementation as rapidly as 
view (November 21) with the views oE the accountancy pro- agemem feels it should retain possible so that we all have a 
three accountants on the fession and a small number of in reserve for future investment better understanding of com- 
Sandiiands Committee demon- academic accountants, there has decisions and which shareholders puny accounts before the next 
strates that they still fail to been little indication of what would prefer to be managed by bout of inflation, due in 1977-7S. 
grasp what it is that is wrong accountants in practice or indus- the company rather than by hits us. 
with the Report they signed. t rv really think about GCA. 1 themselves. D. F. J. Paterson. 


They have now had time to think have vet‘to see an opinion from Corporate profits are generally 37 ' 38 ’ Chancery Lane, W.C.2. 
about the deficiencies and I am an industrial accountant as to definert difr^renre h*rw«»n 



Value to the Firm myself some on j y sei . v j ng accountant from was based upon historic costs SStlSfSCtOF) 

four years ago. in a iengtny industry is singular in outlook, and the lower of cost and net From Mr. U*. Thompson, 

paper to a Scottish Institute judging by the views he has re- realisable value in the case of Sir.— Your recent report on a 

Summer School, aadl submitted CPnt i y expressed in the accoun- current assets. We have now statement bv Mr. Roy Grantham 

li aJranS hn? lanc > P««- Yet if the debate is all accepted that we should con- dealing with equal pay for 

tniiriJIL till. c ° Qducl ® d *?>’ a narrow s .* c tio. n sider the current or replacement women continues to assun 

ever, to translate this concept 0 f the business community, it value of all assets but the equality of service, 

mlo a system of inflation account- w m be implemented by default measurement of that value must There is however another side 

mg Sandllands makes a number an d because of a lack of reac- be based on a definable yard- of the coio. In my office of jusi 
of fundamental errors. t j 0n from accountants in coin- stick. That yardstick is the under 60 persons, in the last 

Let me give a lew e\ampjes. merce and industry. current value of the pound sterl- three years the absence rate of 

The debate to date has centred toy- Although it is inconvenient female staff is just short of four 
around the relevance of CCA as that the yardstick changes in times as great as for male staff. 
m a f <»nu of published account* value with time, shareholders in addition the turnover of 
ianas argument mar i i *nou r a f rom ^ viewpoint of the share- and consumers appreciate and female staff in the junior cate- 
be used when theory demands bolder or investor: but these understand the length of the yard- gory is much higher in females, 
it is tneretore wimiij accounts only report on the effec- stick at any given time. Indeed, necessitating wasted time for 
unpracucai. amr are ; snen tj veness 0 f strategies developed we arc accepting this state of both trainer and trainee: with 
cases ijne*) w . rar y* 5? on .the basis uf the organisation's affairs by incorporating the cur- equal pay for females the male 
suggest, particularly in u>-aa> 5 j n t erna i reporting system. Con- rent value or replacement cost is a more satisfactory proposition, 
economic conditions. Mr. s ,derable change in emphasis to (measured in units of the cur- W. Thompson. 

Lbilvers nas argued inat yj e internal reporting system rent yardstick) in the balance- Borderlands. Reepham Road 
economic value is being used bas been necessary to identify sheet. Why confuse our under- Hots ford. Norfolk. 
otjts ,n * e histone cost ana the full effect of inflation and standing by incorporating a 
CPP systems, ibis is not so. CCA with its conceorration on second measurement of value 
These systems occasional!' use defining profits only deals with (that is. so as to give the cost 
replacement cost or net reatis- part of jb e problem. of liabilities to be met at to-day's 

able value, but not economic u unn „ times of rising prices, value as though they bad to be 
V3 ^T^ e n Ca c!L , notrfi lb i5^I?; toe organisation is unable to re Poid at a cost which reflects a 


Help for small 
firms 



• 0 it is not imuorranr rhit s. 6C ^ e for helping small firms 
reporting « management on the *™ tu r e organised at some S' ™ SrfneTrL "St 


correspond- 

f'nnvthinii Senera^ additional finance r - ,ur,L ' va,,,B anfl - -- - Government's 

;SS lth p£ s hetjeen^ira^nd the highcr ]evels nf work 

depending upon 

stances, according,. "" ■»” prior'd.^e UL SUUJC !" e "l consultancy. The scheme 

. j is a step, admittedly small, 

i-,oorea [ do not think that 1 should 10 th e right direction. 7f it does 



lands Committee members to - U5r . '"Y V *V current unit or value I wm oe none something to justify the 

acknov'iedse that tf-**- are in -wked :io in t.nde uebt. related to the difference between Government's implicit faith in 

error ’ in not ' recognising Cs -A may vei! hr a ■.lep for- the current value of the house expertise resident in most 

thP«e rnonrfarv lo«s>=< 'in an vvard ,n presentation jnd the mortgage loon— which 1 consultancies, 

inflation nionev 'loses value accounts tc iivtsiors. hut ir wMi be repaying in uni*« which . might even persuade some 

How car a sensible system of wou ' d oe wror.s (o tii.ik .ha: have an equal historic and to call in consultants be- 

' inflation" accounting refuse to accountants in indnv. -v virrent eo»r to :jt ?* I am con- difficulties become cata- 

recognise thi« elemerdarv anything more srsr. smi.i p:-r- cern^n I ao i-r.t ircn*. .-.or di stmphia One of the primary 

economic fact -1 'Tne Sandllands t! on of their iir>* on tii* pre- I bc-ne-e. that nio-it people will reasons why consultants have to 

Committee annears tc believe Pa rat, on of the nu-*ushe-I -set it necessary to separate the suffer tne thinly veiled hostility 

thaT such losses inaot say ▼««'< lw0 sl««acnts of rroSL Still loss evident in past correspondence 

reflected in thei* 1 s’-stem Sandilands has selected tne nr>-.t v -i,i shareholders visa to isolate ^ that they are too frequently 

cvitnn L< horse vjt entered -t for t tfli* riicLCtar / profit from the consulted so late that the only 

real " profit wiLtia the puo- rev/arc for their labours is the 


Understanding 

accounts 


lished ?cctun*.?. uvrimony that attends inevitable 

iic \-c legate jln’Ts very ^ n h ? p . ed .^at small 

nuie in tU.’ acenuc*^. the calr-i- >•» 'w ,. 1 ^ Io _ ri ^ r ‘ 

Utivn of icnnetiT-.- aairs m.-.r 


•;ew by inviting consult- 


■ ir. ,;vsl. >0 whom Jk.;h '=.‘''.^ 0 - \ . t l ,r l! e J h ? 1 

*-iy caias c-r low? may focu 
::.::>irvan:,. ht.s sulTeicnt inform j- ‘ 

'ir n already nvaiiahle tu him l.' v.o-,, “'-V rs 


seem to demand immediate 
faults often lie 
than those 
r.neru :ne problems manifest 


because that system 

. money -rather than purchasing £ ro Jlr. r ^‘y 
power, as its measuring unit. **■ . ’ 

A simple bookkeeping exercise Whitechapel Clot.c. 
is thus being allowed to Leeds, 
frustrate the recognition, 
measurement, and reporting of 
important economic facts. 

One could say much more. 

But let me close by saying th*t 

I -naturally recognise that none Frpm lfl .. D Paterson. 
of the omenon-accountants on siiv-The accountancy profes- 
th e> Committee is an amateur sion is uobappy w jifa the failure 
in us own field. But they are of the Sandi j aDdli proposals to 
all amateurs in accountant, and show gains and losses on moiie- 

SSJSTttSr 81 *- £ items an but T fear tbe hare“ been ' Tn 

Edward Stamp. objections have been based more forecastin -• movements in in- but *c a . -°r examp, e. may have 

Research Profisor^ 1111 ^ "P^ piqu f 0,311 u ^ n . a real,y *er«t rates, and or the contrrbu- 5S*i»it 0 ■vhne P manf.V° n f ^ an 

sesearco professor. objective desire to find a more t!n n of such department a-ainst * v “ I ‘ e manufacturing 

5t5a l ssTA?s?“- satisfMorj - , ssjna ssassm issuer *•" besi ° ™ ** 

•esearch in Accounting. SftoSSt i3n3b^? u *7 » . «nge 

illoio House, 
ailrigg. Lancaster. 

Right horse- 
wrong race 

nm Mr. R. MUcheK. 




of shareholders' funds from the such artificial distinctions re- ssnt performance whereal 
beginning of the year to the end n» a,p academic. normal financial audit nrnvidl= 

of the year measured in current if the profession insists on only an after-thc-event anati 

units of value, that is, pounds pursuing the argument on mone- of past financial performance' 

sterling: the absolute size of the tary gains or lasses we may find Edmund Bedingfeld, 


in current units of that we ought to show an Director, 


Sir.— In my opinion Michael value; and the results of trading adjustment to reflect the gain or Haadley-Walker Company 
fferty adds little to the debate upon the cash position of the loss resulting from an increase 36 Baker Street, IV'.i. 


GENERAL 

EEC Joint Council of Ministers 
i Foreign Affairs and Agriculture) 
take stock of common agricul- 
tural policy, Brussels. 

Mr. James Callaghan,' Foreign 
Secretary, on tour of Arab Golf 
States. 

Mr. Anthony Crosland, Environ- 
ment Secretary, begins official 
visit to Japan. 

British Medical Association and 
Hospital Consultants’ and 
Specialists' Association Call one- 
day stoppage and hold mass 
meeting in Central Hall. West- 
minster. 

Mr. Reg. Freeson, Minister for 
Housing • and Construction, 
speaks at. meeting of Brentford 
and Islewortb Constituency 
Labour Party, Chiswick, W.4. 


To-day’s Events 


Mr. Len Murray, TUC general 
secretary, at World Traders Club 
lunch. World Trade Centre. E.L 
CBJ London and South-East 
Regional Council meets, London. 
Dr. Carel de Wet. South African 
Ambassador, speaks at United 
Kingdom-South Africa Trade 
Association lunch, Grosvenor 
House. WM. 

PARLIAMENTARY BUSINESS 
House or Commons: Last day’s 
debate on Queen’s Speech — 
economic affairs. . 

House of Lords: Debate on 
Queen's Speech— home affairs. 

OFFICIAL STATISTICS 
Provisional unemployment 
figures and unfilled vacancies 


(November). 

COMPANY RESULTS 
Akroyd and Smith ers (fall year). 
Associated Newspapers Group 
(half-year). 

Braby Leslie (half-year). 

Brown Shipley’ Holdings (half- 
year). 

Hambros (half-year). ■ 

Ultra Electronic Holdings (half- 
year). 

Yarrow and Co.^ffulT year). • 
COMPANY MEETINGS 
Dixon (David) and Son Holdings, 
Leeds, 11.45. 

Dixon (David) and Son (Leeds), 
Leeds, 11.30. 

Newman-Tonks, Birmingham, 12. 


EXHIBITIONS 

Exhibition of Environmental 
Design at St. Katharine-by- 
Tower, Design Centre, Hay- 
market. S.W.I. 

Camping Trades Exhibition, 
Harrogate Exhibition Centre. 
Wholesale Buyers’ Gift Fair. 
Mount Royal Hotel, W.L 
British Fabric- Federation: 
Fashion Fabrics for 1976, 
Celanese House. Hanover Square, 
International Ski Show, New 
Horticultural Hall.-S.W.i. 

OPERA ’ . . 

Royal Opera production of 'Un 
ballo in maschera. Covent 
Garden, W.C2, 7.30 p.m. 

English National Opera produc- 
tion of The Italian GirJ -in 
Algiers. - Coliseum Theatre, 
W.C.2, 7.30 p.m. 


This notice is under no circumstances to be construed as an offering of these securities for sale or as a solicitation 
of offers to buy any of these securities , but appears solely for purposes of information. 
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The First Bostoft Corporation 


Goldman; Sachs & Co. 
Salomon Brothers 


Bfyth Eastman Dillon & Co. r : . ' ' 

Incorporated . 7v •. 

Merrill Lynch, Pierce. Fenner & Smith V 

Incorporated - ■ .} .]■ /;.•/ - m - 

Dillon, Read & Co. Inc. Donaldson, LHfkin & Jenrette* Drexel Burafaani & Co, BMsey, Stuart & Co. Inc. 

Sccwities Corporation Xoearporvted . ' . , AtfUiata ot Bache Jfc Co. fneorporated 

Homblower & Weeks-Hemphiil, Noyes E. F. Hatton & Cdinpffly &C. . , Kidder, Peabody & Co. 

lodorporaied 

Loeb, Rhoades & Co. 


Incorporated 

Kuhn, Loeb & Co. 


Lazar d Freres & Co 


Leh man Bro& ejcs 

Incorporated ■ 

Reynolds Securities Jnc. 


Paine, Webber, Jackson & Curtis 

Incorporated 

Wertheim & Cosine. White, Weld & Co. Dean Witter &Go~ 

Ui corpora ted Incorporated . 

ABD Securities Corporation Banca Commerdale Itafiana 


Snntii, Barney & Co. 

in corpora Led 

Warburg ParibasBecker Inc. 


BanqueNationalede Paris 

Basle Securities Corporation Bergen Bank Den Norske Creditbank EnroPartners Securities CoijKiratioD 

UdowortrBeusoii : Morgan GrenfeH and Co. 

.Xncdrpmtcd . J ’ thni*ed[ 

SoGm-^^^tttnatipnaTCc^rati - ^ v- : 

Westdeutsche Landesbank Daiwa Securities Americalnc. Ibe Na^oSecnridesLk). 

Girozentrale ' lutoiaUbml, Inc." -- * 

Nomura Securities International, Inc. Ultnrfm lnternational Corporation 

Yamaichi International (America), Inc. - New Japan &cimfies Iatematioflal Inc. 


Robert Fleming 

Incorpor a ted 

New Court Securities Corporation 
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ISSUE NEWS AND COMMENT 


Clover Dairies midway upsurge to £1.09m. 




ON' A ' ‘TURN’OVER up From 
II 1.1m, to 415.&5m„ first half (to 
September 27. 197.11 pre-tax profit 
nf Clover Dairies increased from 
£700.000 to £1.093.000. Tradin'.; 
profit advanced From £863.000 to 
£1.283.000. 

H is still difficult to forecast 
with any degree of certainly due 
to factors outside the directors' 
control, but they are conlident 
that trading profit in the second 
half wfil ljg in excess of the 
£(£12.000 for the second half of 
last year. 

An unchanged interim dividend 
of l.T.ip net per L'.ip share costing 
1105.000 is declared. Last year's 
total was 4.25p. 


INDEX TO COMPANY HISHU6HTS 


compared with. <L96875p. For 
1974-1 j h total of 1.7}873p net was 
paid from profits of £309.579. 


Brazil Fund 14.8m. 
share placing 
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Abercorn General 

28 

4 

Lennons Group 

28 

4 

Beales (John) 

29 

3 

London & Scottish Fin. 

30 

*4 

Beazer (C.H.) 

29 

2 

Magnet Joinery 

30 

4 

Clover Dairies 

28 

1 

Mann Egerton 

29 

6 

Cropper (James) 

28 

3 

Northborough Invest. 

29 

3 

Dennis (J-H.) 

28 

7 

Safeguard Industrial 

29 

5 

Dominion & General 

29 

5 

Scottish National 

30 

3 

Downing (G-H-) 

28 

2 

Sketchley 

28 

S 

Equity & Law 

30 

5 

South erm-Evans 

30 

4 

Hepworth (J.) 

29 

1 

TCK 

30 

3_ 

Irish Leathers 

30 

4 

United City Merchants 

29 

4 

kieen-E-Zee 

29 

4 

Warrington (Thomas) 

28 
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Lennons 
jumps in 
first haK 


P.-riadu alii-rjiiOiki jrKliin fritni year 
io y.>.w in ilu- Kali- of n iiiim-.-r.it i.iii 
tl-U rmiiii-u hj Ih.- Ministry of Aark- il- 
mri. t-i<b>-n-s jiU l-oort ri-laum: m In 
niiiiitlu .-lid. <1 Manh !9T.i. This pay- 
nii-nl p-lhu* ris*. in i-xiH.iHliiiir.- •■\p.-n- 
ii> -tarn- inilustry diinnu Hut 

prri'Kl. 

An improvcnieni in cash now 
since March. 15)75. has enabled 
bank borrowings Lo be reduced 
to a le\c) where the net bank 
interest paid in the second half 
of the year will not be significant 
'it is staled. 


Recovery 
at G H 


Downing 


price increases front October 1 
and a maintained demand posi- 
tion. the outcome is' sliH some- 
what uncertain. In the mean- 
time. the shares at l42Jp enjoy 

u yield nf 9.2 per cent., which 
is virtually double that of the 
brick leader. 

so. even allowing for further 


comment 


Clover Dairies' Trading profits are 
a fifth ahead on a 43 tier cent, 
increase in turnover but a more 
than trebled Retrospective Adjust- 
ment to the milk murgin has 
sent pre-la:, profits some 5.1 per 
cent, higher. The increase in 
sales eafionacc. at 3 per cent., is 
slight ly below the level of IP74-3 
but areas like soft drinks had a 
predictably buoyant summer. 
Capital spending of over £600.000 
this year has already been covered 
by first -half cash flow and the 
company expects a marked reduc- 
tion in last year’s £755.00(1 net 
overdraft by the end of March. 
This may be aided by the recent 
milk price increase, ns debtors are 
turned over fortnightly compared 
with five weeks for creditors. The 
group's lack of involvement in the 
dairy by-products industry is also 
on its side. Assuming pre-tax 
profits of £1.5m.. the shares are 
on a prospective p e of 7 at S3p 
and the current yield of 7.S per 
cent, has been covered twice by 
interim earnings. 


TURNOVER FUR the hair year to 
September -70. 1975 of brie k and 
tile manufacturers G. H. Downing 
and Co. expanded from LtJiSm. to 
I4.2Jhn.. and. aficr depreciation of 
£231.000 against £102,500. pre-tax 
profits jumped from £404.000 to 
IilTS.ftUO. Tax takes £330.000 com- 
pared with £210.50(1. 

The d I reel of' state that 
alihough the second half ha- 
started well, trading can he 
alTevled by wcaiher conditions. 

In spile of a recession in the 
Netherlands construction industry, 
the Dutch company is operating 
.satisfactorily, they report. 

Rre-lax profits for the year f«> 
March 31. 1 !I7.T were £lm. and 
dividends totalled 8.54642p net. 


J. Cropper 

loss-no 

interim 


• comment 


Downing has more than re- 
couped the ground lost in 1974 
following a first half 41 re-lax gain 
of fits per cent. A recovery in 
the residential house building sec- 
tor allowed some reduction in 
brick stocks, while price increases 
in February would have resulted 
in some slock profit. Stocks are 
now some 50 per cent, lower than 
at the start of the year 
but production remains below 
pe3k levels. Weather conditions 
in the winter months will have 
some bearing on the second half 


PAPER MAKERS James Cropper 
has run into a loss of £168.979 in 
the half year ended September 27, 
1975. compared with a profit of 
£2KS.418 for the same 1974 period. 

The directors explain that 
trading has been affected by the 
severe recession in the world 
paper industry which has meant 
that safes tonnage is only 65 per 
cent, of the corresponding period 
of 1974. 


f irst ball 
197-7-76 ' 1974-75 

I £ 

Tumour 2.78-1.773 3 .544 .5 IS 

Interest paid 59.594 12.120 

Pre-tax loss 198.979 ‘2U.4U 

Tux credit S7.<#)3 »12S.1M 

XcJ loss $1,110 *119.220 

- Profit. ■ Charsod. 

There is little sign of - any 

improvement at present and the 
company is. therefore, seeking lo 
contain its costs and improve 

efficiency in order to minimise the 
effect or the recession. 

There is no interim dividend. 


FROM SALES some £fL8m. ahead 
at £21.05m., profit of Lennons 
Group, the supermarket and stores 
concern, expanded by £261.051 to 
£644,118 in the half year ended 
September 27. 1975. 

Chairman Mr. T. Lennon states 
that the feature of the half-year 

has been not only the buoyancy 
of the wines and spirits turnover,- 
hut also that of food and. with 
the approach of Christmas, this 
state of affairs is continuing. 

The group has opened a Rev 
store in Wrexham, and its initial 
trading, both in food and wines 
and spirits, is well up to best 
expectatons. rt is policy to deve- 
lop further the food sector of the 
group's operation. 

Seven additional , off-licences, 
have been purchased which it is 
aimed to open in time to take 
advantage of Christmas trading. 

As foreshadowed at the time of 
the proposed ooe-for-one rights 
i?- sue. last month, the interim divi- 
dend is 0.3p net ' (0.31657pi 
adjusted for a scrip issue). And 
the forecast of a final of l.OSSMp 
on the increased capital is re- 
peated. For 1974-73 a total equal 
to l.I1987n was paid from profits 
of £960.000. 

The chairman and bis brother. 
Denis, have decided . to waive 
entitlement to the interim divi- 
dend on the whole of their per- 
sonal shareholdings. 

Kicsr hall 
1373 1974 

- E £ 

SaW 2I.053.4S7 U.-'TS.-Wl 

Prom before CM .' *MJl* 385.017 

Corporation m 541 . boo JOS.OOfl 

No* profit . .. aui.m iTS.osT 

In ion m dividend . .. - 91.733 

Lvss waiwd 17.173 — 




Mr. Robert Chadwick, chairman of J. Hepworth and Son. 
who reports that the company is continuing with its expansion 
programme (see Page 29). 


DIVIDENDS ANNOUNCED 


John Beales 


Cardiff Malting Co. 


J. EL Dennis 
Dnndonian . 
KJcen-e-2e 
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payment 

payment 
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div. 
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Total 
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. .-.The prospectus is published 

to-day in connection with tne 
placing of up to 14.Sm. shares of 
.-SSn par Value in The Brazil 
Fund S-A- The shares are to he 
offered in units (Depositary 
Shares) of 10 shares each at 
US.S12.21 per Depositary bhun;. 
All subscription* must be made 

in US. dollars and for a minimum 
amount of L’-S. $12,210. or 

multiples thereof. 

The Fund Is being sponsored o> 
F and C. Management. Murray 
Johnstone. Touche Remnant and 
Co." and Vickers da Costa and Co. 
Bahamas, who with bcottish 
United investors will subscribe lor 
not less than S00.000 Deposin’ 
Shares- The Fund has been 
organised by Banco tie 
mentos Lar Brasileiro 2>A (BILB) 
in association with the sponsors. 
BILB has been appointed adminis- 
trator or the Fund. ' . 

The object of the Eund is the 
investment of its capital in 
Brazilian securities, with Ihe ami 
primarily of achieving long-term 
capital growth with a reasonable 
rate of dividend income. It is cx* 
pected that the dividend yield in 
the first period of operation to 
-September 30,. 1976 will be about 
3 per cent. 

In order to reduce the taxation 
liability to the minimum, no 
redemption of shares will take 
place prior to eight years after 
the registration of each respective 
.initial foreign capital base. How- 
ever shareholders may at a 
general meeting reduce this 
period within permitted regula- 
tions. 

Dealings to the .shares are 
expected to commence on Decem- 
ber 2. * 


years. The investment policie 
of the Fund indicate a broth 
spectrum of holdings fwith ih 
exception or financials) ihoug 
some emphasis can be exptctei 


on communications and aerjcit 
tural processing industries^ invest 
ment in the Fund, by nature o 
the minimum unit of SU.S.12.2H 
is bound to be restricted virtual] 
totally to institutions, though an 
breaking-down of the raiftimur 
unit in the future could bring j. 
private clients. 

Particulars pages. 32-37 . 


‘PFPUT’ units 
offer 


Net profit . .. aui.m 1 75.ofi7 Magnet Joinery 

Imonm dividend . .. ' 91.733 "05 pL^. pia^ In*-. 

Lvss waiwd 17.173 — 

" Excludes VAT £827.947 f£511.tt$i &kercnie> 

_ ■ Snatherns-Evans 

Subject to approval of the m-.Tbanet Trust ...... 

crease in capital, allotment letters Thos. Warrington 


int- 2.98tc) 

Nil 

int 1.1(b) 

int. 2.13(e) 

1.7ie) 

inL 1.16 


1.09(3) 
3.5 . 


relating to the rights issue w ill be 
posted on December 10. Dealings 
are expected to start on Decem- 
ber 12 


comment 


Dividends shown ponce per share net except where otherwise stated. 

Equivalent after allowing for scrip -. issue. 7 On capital 
increased by rights and or acquisition issues. (a> For 14 months 
(b) On capital increased by a rights and a scrip issue, (c) Special 
payment subject to merger becoming unconditional, (d) At least 
maintained total is forecast, (e) Includes bonus 0.4p lU.67p>. . 


• comment 

The Brazil Fund is the third sn far 
to take advantage of Brazil’s 
relaxation of 'controls on foreign 
investment in its stock markets. 
One of the main features of this 
Fund is that the shares may not 
be redeemed for eight years if the 
tax ' advantages are -to be 
maximised. This could, however, 
be altered should Brazilian regula- 
tions be .changed, or the sponsor- 
ing . group's enthusiasm . far 
Brazilian investment vanes. The 
redemption lime cap be reduced 
in line wiTh existing regulations, 
which is a 20 per cent, redemption 
every six months after three 


The next issue of unit* in Tl 
Peasion Fund Property Unit Tru 
takes place on December 1 at 
subscription price of £1,291.20 p« 
unit, less a rebate of £16.20 f> 
unitholders applying direct. Th 
would give a yield of approxir 
ately 5.7 per cent, on the basis • 
The last /our quarterly distrib 
tions. 

The .Trust exists ' to euab 
pension funds to invest in re 
property avoiding The associati 
administration problems witho 1 
prejudicing the favourable l: 
position of such funds. At U 
end of October, there were 4! 
pension funds holding units in tl 
trust. Value of- the fund c 
October 25 was £i02m.. of whit 
£ 19.9m. was in cash, producing i 
annual income in excess of £4.5i 

Tbo management of PFPL 
point out In the. offer, docume 
that the values of investme. 
propertte? tend to follow Stcx 
Exchange prices, but with a tin 
lag of several months. There a 
signs that property values a 
now following equities on s 
.upward trend and- the manage 
consider that, first class properti 
could soon command a premiui 
particularly freeholds. 


TREASURY STOCK 

The prospectus is publish! 
to-day in connection with the isst 
of £600ra. 101 per cent Tneasir 
Stock 1979 at £95.30 per cer . 
Interest on the' stock will be pa' 
able half-yearly on May 1 at ». 
November 1,-with the first pa!- ■’ 
ment of £4.49 per cent due <, 
"May 1. 1976. 


p * "” OAN A 
CORPORATION 


The largest independent producer of proprietary motor vehicle 
components in North America for the original equipment 
and service parts markets. 


The Way Ahead 


Putting aside new opening and 
inflation in food prices* a i2 per 
cent, increase in sales from 
Lennons lakes in some impres- 
sive growth from existing outlets. 
Meanwhile, despite competitive 
pressures on margins within the 
industry, Lennons' profits shot up 
by 68 per cent, and the shares 
rose 5p to Tip on the news yes- 
terday. The bonded warehouse 
is apparently proving quite a 
success, and though the freezer 
side's growth could show signs 
of failing away, turnover at the 
supermarkets and off-licences con- 
tinues to expand. 

Price competitiveness may be 
increasing the market share and 
annual proGts could rise some 
j 45 per cent to the region of 
£1.4m. On this basis, a pros- 
pective ex-rights p c at 14.7 is 
in line with’ the sector, while 
the yield of 6 per cent, (after 
the rights at pari is above 
average. 

Statement. Page 30 


Sketchley 
improves at 
midway 


ON A turnover 17 per cent, higher 
at 111.6m., profits of Sketchley, 
the dry cleaning, industrial work- 
wear rental and textile finishing 
group, improved from £901,000 
16 £942.000 in the six montlis 
ended September 30. 19 1 a. 

After tax there is a profit of 
£433,000 against £413.000. but in 
accordance with normal practice, 
the Board has written off £70,000 
goodwill arising in connection 
with the acquisition of Quality 
Cleaners and stated earnings per 
25p share are 3.4p (3-Spl. 

Halt-rear 


Over 70 years, management has modified 
the Company's general direction and 
will continue to do so. We have increased 
our involvement in light and heavy truck 
components, we have increased our 
service parts business, we have i ncreased 
our international business, we have 
entered into the markets for products 


that control and transmit power in the 
industrial and non-highway vehicle 
markets - our diversified products. 

All this was done to achieve batter 
results with the money our shareholders 
expect us to manage. This was done by 
helping Dana people become better 
asset managers. 


£160,466 loss 
by Abercorn 
General 


Sales II.S19 b’b4S 

Trading prod'* 14f* l.«-® 

Debenture interest . . -*6 4. 

OUier Inrerest . 6-* m 

Pruitt before tax . . Mi »! 

Taxauon 509 4* 

Net profii . IH 411 

Vinurfucs losn — s 

Exinordi'iary dthiisr « *J 

AurfbtHahU- 194 CM 

Prefer 1 -m.L- dividend . . i 1 

Ordinary . 137 10J 

"Alter depreciation £4SO.noo «744i>.0'i0i. 
■ includlnc ccodu-IU arisina on aenirtsi- 
lions durlna relevam ni-rlods. itredi's 

Acquisition nf QC will enable 
the overall service division to 
extend its geographical coverage 
to -South Wales and the South 
West. ■ 

The' directors consider the 
present economic situation makes 
it difficult to predict for the 


t} 

LA L 


FINANCIAL HL- HIGHLIGHTS 


Year Ended August 31 , 1 975 

1974 

Net income per common share 

. $4.26 

$4.20 

Dana dividend paid per common share 

$1.36 

$1.33 

Our net income after tax amounted to 

$62,200,000 

$61,100,000 

Profit before income taxes amounted to 

$116,000,000 

$115,000,000 

Our before tax margin was 

10.2% 

10.7% 

Received from customers for products 
and services 

$1,140,000,000 

.$1,080,000,000 

Number of shareholders 

25,700 

25,400 

Number of people 

20,600 

24,000 


After writing off £192,414 in 
respect of certain properties held 
as current assets which were 
worth less than book value. 
Abercorn General Investments re- 
veals a net Joss of £JB0.4f>8 for 
the year ended June 30. 1973. com- 
pared with a profit of £124.936. 

Turnover amounted to £325, 41S 
(£1.222,169). The loss is after a 
transfer to deferred tax reserve 
of £13.1S0 as reduced by adjust- 
ments in respecr of the previous 
year (charge £150.608). 

Professional revaluations of the 
properties held as fixed assets at 
June 30 show an increase oT 
£t.t7m. in overall value and this 
has been incorporated in- the 
accounts. 

The company has not paid 
dividends for many years. 


second half with any degree or 
certain tv but results arc unlikely 
to be distorted as they were last 
year following (he closure of* a 
subsidiary. ■ L! 

An interim dividend of 1.1 p per 
share is declared on capital 
increased by a rights nn'd ir scrip' 
issue. Total for 1974- <o was 3.5p — 
including a 2.3p final on the 
higher capital— paid from profits 
of £1.62m. 

• comment 

Loss elimination nf around 
£76.00». following last year's 
closure of the Chell Pargrae Knit- 
wear subsidiary- plus a 22 per cent, 
reduction in the overall interest 
chaige has left Skeichley:».tirst= 
half profits. 41 per cent higher 
before tax. However, the pure 
trading picture has worsened. The 
business, which is very weather- 
conscious. suffered • seriously 
during the long, hot spell of the 
summer months, and volume 
during the first half-year was 
slightly lower. In the second six 
months the group is hoping to 
correct this by launching an 
intensive advertising campaign 
(starting in January), which, if: 
successful, should enable it lo I 
maintain its trading position 
during that period. Since the, 
second six months will also , 
compare with the period which 
experienced the bulk of last | 
year’s Chell Pargrae losses and j 
will include an initial contribution 
from Quality Cleaners a full-year 
pre-tax total of £l.9m: should be 
within reach. This should enable 
a dividend yielding almost 6$ per 
cent, at 66 Jp to be covered twice. 


J. H. Dennis 
earns and 


pany is engagbdl in engineering . — 
the UJ<. antT chemical raanuft _ 
turing in France.- .Tvft; 


tin-’“ kl 


pays more 


AGAINST A forecast of in excess 
of £300.000. group pre-tax profit of 
James H. Dennis and Co. 
amounted to £337.917 for the year 
to August 31. 1973. compared with 
£218.439 for the previous year, 
including a surplus on foreign ex- 
change conversion of £46.507, 
against a deficit of £13.965. 

When renorting first half profit 
unvrfaom J54.501L lo JE1S2.QU0. the 
directors said the second half 
would not be as profitable as the 
first 

Staled earnings per -lOp share 
increased from 4.61p to S.47p for 
the year, and the dividend is 
raised from 1.5Sp to l-6SGp net 
with -a final of 0.S26p. The com- 


(7 Tulip turnover * _7. 

. i . 

I.HKitt' 

. f ■ 

4.111. 

Pre-tax profit* 

357.417 

21A.I 

nroOl 

191 *85 

18&! 

Tas r ha rued 

i«.rt2 

111.. 

Prof, dividends 

3.838 

tt-T 

.11 

Ordlnarr 

31.BB7 

31.. 

• ladndlnc exchange 

surplus 

JEW. 


idntrlt ti&feji. 


SOUTHERN 

ORGANS 

WOUND-UP 


Compulsory winding up ordt 
against 50- companies were ma 
by Hr. Justice Oliver in the Hi 
Court yesterday. They indud 
Southern Organs toegther wi 
Southern Organs . (Bogno 
Southern -Organs (Horsban 
Southern Organs (Chicheste 
Southern Organs Hi-Fi, a 
Southern Organs (Brighton). 
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SAFEGUARD INDUSTRIAL 
INVESTMENTS LIMITED 


T. Warrington 
up 41 %% 


Mr. John Keeling reports increased revenue | 
and an improved asset position | 


WHEN 

OPPORTUNITY 

KNOCKS... 


TURNING POWER INTO PROGRESS S . AR0UN0 THE WORLD 



EC4 

King William Street House 

Short Term Offices Available 


First half 1973 protits of general 
building and public works con- 
tractors Thomas Warrington aad 
Sobs advanced by 411 per ceaL 
to £102,000 before tax' of £55,000 
against £37.300. 

The interim dividend is held, at 
1.1637p net per 23p share costing 
£34,981 (same). Last year's total 
ivas 2.8S13p paid from pre-tax pro- 
fits of £204.351. 

-Mr. Brian Warrington, the 
chairman says the group was able 
to maintain the workload in con- 
tracting and house saJes improved. 
However, there arc difficulties in 
the building industry at present 
with “fierce” competition and 
keener margins on work available. 
Inquiries received from industry 

are still at a low level and with A 
cut-back in Government spending 
there has been a considerable fall- 
ing off in wort available from 
local authorities and other Govern- 
ment departments. This is ex- 
pected to continue through to 
1977. 

Liquidity has again improved 
and bank borrowing is now lower 
at £455.000 compared with I3S8.R8S 
at the time of his Iasi siatemem 
nn May it. 1975, the chairman 
adds. 


It is with a feeling of great persona* loss, shared oy 
my colleagues, that I have to record the untimely death 
in May of this year of Mr. E. F. J. Plumridge. His con- 
siderable experience and wise judgement, as well as' his 
loyal friendship, are missed by ail who knew him. 


The Year's Results 


The past year has been a difficult one for investors. 
Inflation has been, running at an appalling rate and our 
efforts to keep pace with it on revenue and capital account, 
together with having the right margin of liquidity at tne 
right time, have involved ajbalancjng act which has only 
been partially successful. 


The gross revenue for the year to 30th September 1975. 
was £372.910 compared with £539.741. whilst the revenue 
after all expenses but before taxation was £506.921 com- 
pared with £476,167. Your Directors now recommend a 
final dividend of 2.1p per share making a total dividend 
for the year of 2.8p per share compared with 2.7p last year. 
The gross equivalent including the associated tax credit 
is 4.307P per share, last year 4.030p. 


The theoretical break-up value of the Company after 
deducting the Debenture Stock at par is 61.4p per share 
compared with 39.0p last year. This year • there is a 
contingent liability to Capita) Cains Jax which, if taken 
into account, would reduce the break-up value :o 59^}p. 


5,000 to 7Q000 sq.ft. 

• Lifts • Central heating 

Rent only £4 per sq.fi 






Chartered Surveyors 


33 King Street. 
London EC2V 8 EE. 
Tel: 01-606 4060. 
Telex: 885557. 

Ref: KGP 


FOR YOUR OFFICE 
IN THE ; 
CITY OF LONDON 


Future Prospects 


Have a prestige address sad 
telephone near London Sleek 
Exchange in tbc Banking, 
insurance. Commodities and 
Shipping areas. 

Malt. telephone and Tefesc 
messages and orders taken and 
forwarded. Tefe* received free. 
Co. Registration and Tax advice. 


■ Our policy is to invest io companies with long-term 
growth prospects and showing a reasonable current yield. 
Our aim is at least to keep pace with inflation but with 
companies subject to price controls and high taxation and 
with dividend increases normally limited to 10 per cent, 
this is a nearly impossible task. 


Were you among the fortunate few who were buying at the 
“Low Point” of the stock market at the turn of the y«ar? • 
Many 1C News Letter subscribers were— guided by such 
comments as: 

• December 28, 1974. FT Index 261.1. * Tbs western worMSs 
at present going through a stage when Hs productive and e 
allied assets are selling at knock-down prices, with a 
corresponding build-up of short-term funds, ft will change... 
with share prices recovering strongly in real terms to around 
their long- term average— probably now over 500 on the 
FT index.”. 

January 1, 1975. FT Index 161.4. ‘‘In contrast to recent 
years, annua) nap selections for 1975 (in other publications) 
are mostly conspicuous by their absence. But there is solid 
reason to adopt what might seem to bean adventurous 
approach on equities. *' 

Those who followed the 1C News Letter's strong advocacy of 
an active buying policy at the market lows are now showing 
very substantial gains, including an average appreciation of 
nearly 400 per cent on Its eight New Year recommendations 
lor 1975, put forward on January I. Looking back, the News 
Letter advised substantial profit-taking on UK shares near 
the -1972 market highs and then strongly recommended . 
South African gold shares in the early months of 1 973. A 
feature at the depths of the market a year ago was the 
comprehensive coverage of UK quoted warrants as the best 
way of gearing up tor a major market advance. More- recently, 
the News Letter has looked for a further strong advance in 
UK equities. 

You may have missed these and the many other opportunities 
spotlighted by the 1C News Letter, but by subscribing now you 
can ensure that you do not miss them in the future, including 
when to sell ahead of the next bear market. 


The . first task of Government must be to control 
inflation. Excessive public expenditure, on non-essential 
items, must be cut out As a nation we quite simply cannot 
afford them. 


Plea«e emer my name asa subscriber. I enclose: 

□£23.00 tor one year (£26.50 airmail outside UK) 

□ £ 12 x 00 for a sir month trial subscription €£13.75 alrmafly 

□ Please send me a free specimen copy. 
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MESSAGE MINDERS 
INTERNATIONAL LTD. 


f Ext. (VS3) 

42/45 Nrw Broad Street, 
-London K2M IQV, 

Tel: 01-628 0898 
Telex: 8811715 


The majority of people would, 1 believe, welcome and = 
_ respond to non-extremist leadership. If Government can J 
» provide it and interfere less in our daily lives, our country- % 
can prosper again — and Safeguard will prosper with ti. = 


Mr/Mrs/Miss 

(BLOCK LETTERS PLEASE) 
Address ■ 


Postcode 


^ A copy of the Report aod Accounts cun be obtained ^ 
i from the Secretary, at 57, Baton Place. London SW1X 8DX. § 

a . ^ 


V'*' li- 


ra: INVESTORS CHRONICLE 
ICNL. FREEPOST 
LONDON EC2BZXY- 


Reg- Address: 30 Finsbury Sa.. 

London EC2A 1P1 
Reg. No: 905696 
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expansion programme UCM this year 


turnover of 

. or ?’ *' Bepwortli and rr»r\ ■ "hen they are recognised. MR. E. C. SOSNOW. chairman of the second half. Profits for* all share stood at lM.0p against 

on, snows a drop in cash terms, *»UAKD MEETINGS members are told. United C5ty Merchants, tells 1974 -ij were £145,388. I25.3p including all the dollar 

^. hairraan . Mr. R_ E. . -nv> foiwh,, , v The difficult circumstances are members that he is looking The interim dividend is reduced premium of M.4p (23.2p) and 

b wf d '»l^r’ i? oes not feeI that he daiH nr tort THE? continuing and this will particu- forward to an overall improve- from O.S75p to 0J75p net per Sop calculated after allowing for the 

n “ usefully speculate the Exctamse. such mwu JSS brly affect the current sis months ment in profitability in the share. Last rear's total was 04T5p interim dividend and deducting 
B ™ re - ’ held for ihc ouniose of amsmeru,. *v,. 33 m *>st of the planned housing, current year. First hair turnover rose from P rior charges at par. No pro- 

uowever. the company j 5 j n “™s. Official mdicacpns are t»i avail- contract and development com- since the end or 1974-75 the D,98m. to £2Ji4m.-Tas took £2JKM vtetan has beer, made for tax on 

Mstems and SttaTf'fcS^Sf «2“2E? V1 «* ple ^ 0DS faJ1 “ **“ f!econd general situation in both the (£65^)26). The company manufac- capital pains. 

^ r !» l !!E=?5j )Kr i ainr - BS , are becom- shown below b iiwl nai n? nn ■** reported on November 4, timber and international hide and tures brushes and cleaning . On October b. 19. j.- the back-to- 

7S ijopreasingi ly effective and the 7“*** timeubfc. “* Pre-tax profits rose from £lJ»7in. leather trade has improved, and devices. back loan of — £312.500 — 

xpansion programme win enable - to-day to £L6m. in the year to June 30, he" foresees a gradual return to "as repaid, 

i. ir \ a forml dable position A V cn i. At ^E ,a **d 104 ® on t u rnov e r up from. £&3m. greater profitability from both 

“ k * SS MBS *.° f tte upturn sKr ?^ e ®5^coo^ e nv,^ to The dividend is 8p divisions. CoWiirtv/J t 7 

I . n ^ e . economy immediately it u ‘ eds . Hambras. i^, net (same). In all the other fields group [7 0.1 Py { 1 3F Q Grow ioroiue ?«j25o tm.si* 

1 $? s P ,a *? e » he declares. interest, Leisure caravan Parts. M»riin B An analysis of turnover and companies have been ‘'very © wet revenue un,cs7 ucac 

During- the year to Aucust at Jpdii«ries. Melville Dnnctae and Wbiiwo, profile for activity show's / fon/w active." and trading results so T J . • 1 Tar charged: overseas 5.6S3 7.2J2 

ssrsjsr* **■ "* *««■ *ssss*gR m&KtJiETj** Industrial sss“ sa ss 

10 3re already . AXroid aud . Santera £4.1 2m. (£3.72m.) and' H-42m. ago- . lauuiui preiwow dividends — b .125 s .123 

Jl earned for the current vear ■" 1,au Baltimore Chicago Rcsionai t£0-94m 1 private residential . The .first few months trading -• • Ordinary toimia . .. c..wu> rrr.oM 


xpansion programme will enable ,«* - to-day to £1.6m. in the year to June 30, he foresees a gradual return to 

to u a formlri able position xlvnaoer* A V cn W As ^F atKi 1843 on turnov e r up from. £&3m. greater profitability from both 

» k * Vantage of the upturn mSSS , t0 ^87“- The dividend is 8 p divisions. 


I ec °g?g immediately it ^•eds. Hjunbrw. jaugb^uT ud net (same). fo all the other fields group 

l rf s _i P a ® e v he dec ^ ar es. Imcresn, tejaure cara ran Parts, Marlins An analysis of turnover and companies have been “ very 

r*!E£J2H year t0 August 31, TnSSTrtm "' rESZ Profils for activity show's (£OOQs acUve," and trading results so 

!^ th . e ,5? mpa r y opened 28 new w£w" wm 1 a:son - om }Ued): Property development far are much better than a year 

10 3re already f**«i*:— ■ AXrojd aud. Sra^L-rs. £4.I2m. (£3.72x0.) and' £I.42m. *80- ' . 

jiednied for the current year -' ,Iaaia Baltimore ctucaso Regional liOJhzL), private residential . The first ftw zzxonchs trading 
here were five tone) substituted l7' n 'f une i ,l J Tia f t - Betorave Assets. Carrs building £L52m. (£058m.) and indicate that the group is going 
1 U 1 nine scheduled, and major Jr uXtS£ , 0 l« l - JE 20 ^ 0 D f£207j»0), and contract- fo the direction of an overall 

Iterations or rebuild in- iSr SSSSL " n _u.2!SF B 5"!L_ ,DTcn - ine. cnw>raiict a-riviti»c and improvement and Mr. Sosnow 


Safeguard 

Industrial 

aims 

INVESTMENT in companies with 


Grow iorooio ......... 

Net revenue _ .... _ ...:>. 

Tar charged; Overseas 
Corporation 
1 m put ■.-]* . . 

Prelm-nw dlstdrads . .. 
Ordinary toienra 


iterations or rebuilding were atemT stoSiiakc H™kui® ra Y^;v inTC8, ‘ “8- specialist activities, and improvement and Mr. Sosnow DIVESTMENT in comoanies with 
irned out at 13 (five) ahops future bates sundry income £353m. (IS.Bm.) bop^ that lie present recovery long-ierm ^rtmlh Dro^.^ Tnd 

ith nine scheduled for this year Q , lBter !!S* : '” and £0.38m. (£0*n.). A write 50 the ‘stack . areas, and the " in _ 

«; ?™ wSSJ gg igg . ” »■" - down „f”io. 6 ‘“- S TxUm.l jS S-Hggiw.i- othors '-W '311 b. 

183d nith erpansron whenever caitlo Eaeioeertos n u >- « nJ3de on certain UJv. develop- trial Investments savs the chair- 

suitable^ site or property be- c«w») SL (Mu £ meats. , Asrepo^ed grouppre-tw; profit ™ MrJK?elin^ S “ B ** 

Hues, available. London Pmdcnitei invest. To Nov. I! Meeting Bath, on December 15 ^ year B®ded June SO. 19,5 ^ 

The new warehouse was in J2 arriun » «Halif«, d«. i ar non^"’ ^ ^ ‘ declined from £L83m. to £3.72m, Tbe a uu is at least to keep pace 

Deration during the 7 ™m “ wJfr H « g" , ■ s at noon - on a -lower turnover of £127 j2ul with inflation but with companies 

second half Property and Revetslonarr tar. Nov. 27 rfURTTm V An e „r „i^e subject to urice control* and hieh 


,»w*K SSfliKSi-nUM; $S:£ SSSl.” Mrta “ 0Jt *" 1 ~ . A..^rw« 2 ,,,».iB» s « «*'S?Fg&Sr "" chair ' 

. ssaiTsas,,"^. ss- ; ; »» ■>«-*« u. m. u ,, ^ , 0 1 «= 


_ j • .i — riuwiu «uu nuveiswoan ui. auv. s 

id the programme of expendi- P*wis:- 

tre on the head office ware- Durban soodepoon Deep Dec. s 

3 use and Leeds factory complex ” aUnw - P£i'' J 

rfrawinn -i -i„„„ '.P ic * Flcerojr Investment . — Nov. 2S 

. 1 - a 5 0se - Consider- Uoyds and Scottish ..;. Dec. ll 

lie benefits from increased National and Commercial Bnfcx. Xor. 37 

nciencv are anticipated PUnona iScarbonmcb • Nov. 28 

Though capital expenditure 52 pri< ‘ , °? of ¥ m Wh “ rf JL or - 2r 

■tailed some 12 . 53 m. some iloiS °* Q ° I <SazMneU Pcc - 1 

as realised by sales of property. 

f this £1.31 m. refers to propor- London announces that its whoily- 


“ Oa (rankl'd lnv.-suatos Idciuik. 

Good start 
by Mann 
Egerton 


th e owned subsidiary, F. J. Baynes UNDERWEAR 


J. Beales 
loss but 
recovering 


(£33S.77m.). An analy sis of sales subject to price controls and high 

and profits shows: International a ” d «'ith dividend increases MOTOR AND electrical engineers, 
merchants agents' and bankers — normally limited to 10 per cent. etc.. Mann Egerton and Co.. 
UJv. £74^9m. and £760.651; South “M* * * ' nearly impossible ” task, reports turnover up from 147.92m. 
Africa £J5B7m. and £240,883: ho adds. to £4B.47m. and a 13.5 per cent. 

Europe. Far East and others As known, .group net revenue, improvement to £1,658.000 in 
£31 .32m. and £363,054, Leather before tax. for the vear to Sep- taxable profits, for the six months 
manufacture— U X. £3. 53m. and tember 30, 1975, was £506,821 to September 30. 1975. compared 
£384.051 and India £2 -21m. and (£476J67). and the dividend is with the same 1974 period. 

' 2.Sp (2.7pj not per 25p share. Profits from the sale of motor 

The chairman says the results Thp vear me vehieles were abmn the same as 


es leased back from the owned subsidiary, F. J. Baynes underwear and outerwear »hi«lSi i« e The year was a difficult one for vehicles were about the same as 

jrchaser. Credit sales required (Aylesbury), will call a meeting manuSnmire Jota BeJSfS when tS5> imSSrSmt ration^ S 22* slor *‘ , 5315 Mr - Keeling, last year; but improved demand 
VESL 52*^ uTS; elated Companies reports a pre-tax ac^itilTtimSd^si^^the l°J» !E22 “22S& 


iture. liquidation. It will be followed ^ are S time ‘-involved a^ balancing Set kays Mr. J. W. D. Campbell. 

Mr. Chadwick points out that i mm ediateiy by a meeting of reasonably related, a return to in salesan?pricesforvS«^ood£ !£^L«S i > T* onJy been chairman and managing director. 


flatiort means permanently in- creditors. profitability ^ Mw Ve ’ a^orid Sd« Ld l«iS ^ ^ 

easing working capital and £2m. half is assured, state chairman Due to diversification and the 

, ‘ >v ' e ™r aft ha lJ* en . converted ^ Mr. G. R. Herrick. elasticity of the UJC and over- 

° utlook Jsr*.*sa«aSoB 

-crd^fT now aD^ars. At « 1-m i. TT for the full year this was reduced »f«cr conditions which exists in 

DO j a PP ears at £3.l/m. of f I— I to £234.506 other areas of activities and to 

fl^lra.i and net current assets £11, B JL# „ . , . - . offset most of the loss of revenue 

e £6.44m. (£209.000 deficiency). TT 1 * chairman explains that the from jj,,, timber and leather 

ix relief on stock appreciation I ') mam factors behind the loss were divisions. 

so helped liquidity to the |jG3.ZGr r i? 85 f 1 ^ 3 : 000 m . tiie X ,,U i Referring to deferred tax. Mr. 

ctent of £1,123.000. AyvWAiVI fashioned division: and a stock sosnow says this wiU help cash 

As known group pre-lax profit UNLIKE PREVIOUS years the reduction exercise (£427,000), fiow wbtch „ an in,po rlant faclor 
r the past year was £3.41m. bulk of current year profits of carried out ag deliberate policy- jj, financing the large volume of 
3.67m.) and the dividend is C *L Beazer (Holdings) will be Also in order to keep produc- sales. It will also help to improve 
Pto. t2.14p> neL earned in the second half, but, tive staff employed business has profitability by reducing the cost 

Meeting. Leeds, Dec. 19, at providing developments in been taken at prices normally of finance at a time when interest 
.15. ajn. Germany are sucessfuUy con- considered unacceptable. Despite rates are at record levels, 

^airman's statement. Page 30 eluded, satisfactory results are this last action, some productive • The dividend total for 1974-75 is 

expected, states the chairman, capacity was lost— capacity which L016p (0J24p) net, and a one-for- 

F f HAVlVrrC Mr- C. H. G. Beazer. the group is now trying to re- five scrip issue is also proposed. 

■ S>/A A 1YJC.3 Thp prnnn vrill rontmiip to look build. The reDort shows that fhe 


reasonaoiy reiaieo, a return io in sales and pnees for woodgoods, CT1 -~ ccf „i- — ^ 

profitability during the second hides and leather. ' He a ^ {ls t * lut B remains 

half is assured, state chairman Due to diversification and the ,*,? “eo^cal break-up value difficult to forecast long-term 
Mr. G. R. Herrick. elasticity of the UJC and over- °£ “** cora P an y a^ter deducting trading results the second half 

For the first *6 weeks m 1974 sea s organisations the company D !"’ ntl i re s I° ck at par is has started well and he believes 
there was a profit of £308.000 but managed to take advantage of p ^. share compared with profits for the first nine months 

for the full year this w^sredured better conditions which existed in JJJk, lh * re - ,8 . a con ' exceed those or the compar- 

to £234.5flfi other areas of activities and to ™?eni habiLty to capital gains able period. 

__ . . . - . . offset most of the loss of revenue 1 ,• “ taken into account, The overall financial position 

The chanTnan expJ^ns that the from the timber and leather ^ptnd reduce the value to 59.Sp. continues to be strong, with 
mam factors behind the Iok were divisions . Chairman's statement, Page 28 bommings at a low level. Sir. 

? ° f f. 143 '^ 00 “ I* 1 * jTiiUy Referring to deferred tax. Mr. • - Campbell reports. 


diWsion: “^JL-SSS 5 Sosnow says this wiU help ‘resh 


3.67m.) and the dividend 
Pd. i2.14p> neL 
Meeting. Leeds, Dec. 19, 
.15. a -in. 


Little change 
at Dominion 
& General 


Results for the half-year are 1 8 i-i 95 1 test George hi rrri, l.iasg 

struck after crediting profits on 

sales of land and premises of 
£55.000. against £9.000. Earnings 

per 25p Ordinary share are shown — 7——; ■ ■ 77 SSSS — 
at 9.63p compared with 8.45p. ART GALLERIES 
For the previous accounting 

t i,_ period of IS months to March 31. fieldborke galleries, 63. ouccn-i 

UJC m-r .1 _ 1 . lda«- Nil, .hDO r fut.l ICU AND 


The Scotch 

NationalTnist 

G>mpany Limited 

“A satisfactory if somewhat 
unexpected recovery ” 

At 30th September a year ago the net asset value per Ordinary* 
Stock uni: was 76P which tell further to 74P at 3 ist December. At 
that date sonic oi’U.K. lunds was invested in equities and the 

subsequent rise in markets has resulted in an increase in net asset 
value 10 1 vj 7>. Earnings ]kt Ordinary Stock unit rose from a.gjp 
to3.ojp during the year to 301J1 September 1^7;, and the Board 
recommends an increased Ordinary dividend of 2. yap last 

year*. 

ig75has been a year «f rcres&ion ihrcuiglmuL ihc wurIJ. and the 
tuning and speed of the recovery depend on events in the United 
States. 1 1 jicxus that the rev e&siuii there has run its course but the-, 
recovery is likely to be slow and protracted. In the U.K.. there is an 
even longer road to travel due to the disinclination of our 
politician; 10 cut their own expenditure. The level of government 
spending involves au immense J billion deficit to be fmonerd 
at a time w hen ordinary lax revenues are far from buoyant. More 
and more treasury bills arc being uied to fund the government's 
spending requirements - i.c. burrowing sliurt and spending lotigp 
thereby n-patilig the same mistake made by some secondare 
banks anri propctiv companies in 1 5174. Already too much of the 
country's 1 esourccs is being pre-empted to inert exccssb e 
government spending. Oul\ by cutting the level of government 
spending con the resources be made available to accommodate a. 
recoven- in the private sector, without causing iiillntion of even 
greater projx>rlions than wc have suffered this year. 

For the time being, wc plan lu maintain a fully invested position in 
anticipation of the slow recovery in the L nited States economy 
spreading out into the rest of the world. Overseas we hav e 
increased holdings in commodity shares; here in this country wc 
mainly hold easily marketable holdings in financially strong 
companies. We have more than a lew reservations about the 
prospects lur this country but. with Lite choice open to us of holding 
cash, lixr.d interest or rquily shares, uur preference is for the latter, 
despite our reservations. 

Copies of : lie Annual Rrpnn. containing Mr. Andrew Rintuul's 
statement to sliarcliuldcrs in full, may bcnhiaiuod from die 
Secreiaricr.. Gartmorc Investment (Scotland* Limited, .Vshlcy House, 
181-195 i\ cst George .Street, Glasgow Ga aHB. 


Dominion and General Trust show 1 ?T 5 * the croup (which is a sub- 


oronr. NY* a atio »bOO. ENGLISH AND . . .... , . 

SCOTTISH PAINIING "73. : ANTMROfOS GALLERY. SocCiLliltL in 

HWiiiclBil ART CLUB. - Ann - ^l 'T Nb - n; 

'?n5 0I-BS6 6182. EuiDDM «n«t - eothxlion 
Sat» . 10-1. LnlU Nov. 2 7. Adm. _20 r. | or N^w Guinea. Papuan and Eskimo Art. 
OMEU GALLERIES. 40. Albemarle Street I A new eUilb tlon. 10-8. 

Piccacllly. VV 1. Mew Collection of FINS | "t. ,0, 12 "[dnight. Sundjn 1.7 

BRITISH A EUROPEAN PAINTINGS L I . New t.hibttlon ot SHONO SCULPTURES 
Ssoelal Sejconal Clearance Offer ol ,r.n>uv m .in ^ ~ 

Orloliul Paint mns from as little ns £20 • "SSIT tAodSt.ipe 


ACNLW GALLERY. 43 Oln Bond St.. W.l. 
D1-D20 6176. BMI1ISH PAINTINGS 
1900-1975 including BERNAJJ OUN- 
STAN otilbirlon. Until 5 Deermbcr. 
MOn.-Fn 9.30-5.30. Thors, until 7.0. 


I*. J. oAllNfcS The group will continue to look build. The report shows that the Ift^® change, with gross income s ’ t ^'? ry . Inchcape and Co.) J NEW EMCL|SH ART CLUB . Anoua i tKhn . 

F. J. Baynes and Company, heat- for opportunities. “ particularly Resulting from reorcamsation ^inMn’semtduments increased at £266^5°, against £264^12, and ^ ’ao*. 

r. ventilation, air conditioning in countries that encourage bothiit ^Hev Vnd n^nalpm^nr in to £3o.75« during the the net heure, after all charges, Jtf** ■*“*?. omeu galleries, ao Aibc^77rs7r«7 


■r. ventilation, air condiuonmg in countries tnat encourage both jn po y cy a n d management in Irom wo.roo 

id plumbing engineers of North industry and to exploit them the fuiIy fas hi onC d division, losses year - . . 

will be reduced in the second 

RECENT ISSUES In or,ier t0 fall - In with the Kleen-e-ze 

— - - • Institute of Chartered Accoun- Wo _ nT . w 

»t, Q n«,r,ri Reporting a first 


EQUITIES 


the fully fashioned division, losses year - . . nvns« 1 i 30,08/ compared with MardTsi 1973 

wiU be reduced in the second n March 31. 1973 

half * vri Stated . earnings per 25p 

» 60 . 6 -a u- Kleen-e-ze ' 

tan^rLommM^im^theuSnri Reporting a first half ito db-dend is a^ain l.5p per share— Grefs' 

haTrha^H^hI! d m«^H th n e f 8 B ^rV October L 1975) drop in pre-tax total for the year to April 30. Pr.flf^ 

profits from £125.050 to £4.470, the 1975 was 5J25p paid from net !•" - 

.hi firf, S^wRE^hS directors of Kleen-e-xe HoIdin« revenue or £264.341. «!j f - 

^ say they anticipate a. recovery in Net asset value per Ordinary A«r.bct,b. e orol' 


w 23.9p— profit for the 12 months lo 

March 31, 1973 was a record £2.9ra. 

* ' Half year 


4T.9I- 
l.«5 l TS» 


Qel.ghttut prese Mr 

THE PARKER GALLERY. 2. AlWmJrlc 
Strcm. Pnc’-*ill* W1 EaMhition ol ola 
marine miliiarv. sporting aru* rnno- 
grapliicdl prints and paintings and shins 
m odels. 

ASH BARN — Christmas’ Eahlhn.gn ill 


ROYAL ACADEMY OF ARTS. Laettc.ipn 
i nusinrplecea from Soviet museums, u-itil 
30 November. Wkttys 10-6. Suns. 2-G 
, Adm SOP. iMnnitavs 30 d> Students and 
, pensioners halt orke 

: WILOENSTEIN FOUR Pa7ntTRS~ OF^ 
' JOlh-CENTURV GREECE: THEOPKILOS. 

KONTOGLOU. GHIKA TSAROUCHIs! 

; Weckd.ivs- 1(1-5 30 Saturdavs- 10-12 30. 


Me Is = »i 
S e .!«=i?i^r 


High Lo*r 


• F.P. ' - j )R3 I 113 
113 F.l*. 7; 111 380 l 275 


FIXED INTEREST STOCKS 


• t 

If s§> 

Kib 


- f* ' ■ 

' '7* + * 

1 7- 

5 a S s- ■ 

Hit’ll | Low 

SSi«v» 

' it ~ 


l' 50 .50.1 ' 50 ; 48'i Brisicl (City on L53i& Detu Sik. IS®! ....... i 495s x 

3VV3U 11,2 am«' iS> B :U<reairr Cit.v Idrt H»i. Mrk. LADl — SO +M 

3 £10 ! - 12 1 ll:i:Ks«T Water 0‘S HeiL Prei. 1981 .• | 1U 4 ... . 

UOb, +'.P. XS'tO ueic. 113 IHiuitTticre Km. 7 * 4 ’««.., 125 -2 

00 1:50 9,1 sills 48 t 3 IsliiiRign 13;i Ked. Jitk. I98e- .51 t i 4 

DO C50 1 B.'l , 49j* 47t s ' Ho. 1«* R*t. silA. I&S/B- '473* +4 

-M F.P. .28; 111 100 1 984 Leo Valley Warer 9* Ked- Frol. ItKU ; 10O . 

SWO F.P.: - 1 Iu5 vtllc I Midland Baul FU«s Gap Notes "32 100 

_^.100 F.l*. ; - : 984' an 'Noronda *t% Sv lea 1880 SC 88 ; + 4 

5100 F.P. - iuei 2 K Us “ - 91*8.1014 + >■ 

9 C2h B3fi 28 * Nroerna l»,» Del,. IWOifl? 274: 

F.P. 17,11 504|v Wp 'stuiRlw 10J Ctini. Cour. Prof... 46p ; 

3U F.P 'db-ll 120 ■ lUo .Spirolta l«% Limit IW ;1I3 

'‘3100 F.P.. - SB • 98 Trina I'aum Kin fan lu& notes I860 SC.98- 

• I- 1* 5110. ■ *04 SB Warorsuir-a D l lfa-i. ItH In 99 


the first half loss by £6,000. but 
, also increased reserves by £30,000. 

= I , "'L 5 l|*A l 5a Mr. Herrick reports that the 
A£V r _ : p 6 forward order position has im- 

|- | .. 5< . . - , proved and is improving, and as 

1 — =-. . i — old contracts taken at uneconomic 

TV*n Kvctuu.pt. 113 • 01.8212.5 1.5 - prices are completed and activity 

'Kiandsr'dG'ii MinTp20c|275 > - |-.l - increases, profits mil result 

«*n*^^^* Emphasis is being increasingly 
placed on exports, which in the 
iTOCKS . first half represented 8 per cpnt 

; of turnover Incoming orders 

indicate a substantial advance on 
' JrV . , this figure in the second halt 
IS + • half.- 

I £ ^ * 

There is no interim dhidend 

irtuSdi. i88i ....... I 495a -‘■in ffo) hut a final will be considered 

Ho !^S' km 1JM6 "“ , ??, + ** in the light of the full results. 

« 1981 • iH * _z' The 1974-Ta. total was 2p. 

iaa.-!."” 51 -u 27wks!8wta 


Pamtmiu. Scuioture and Prints — until I Until sth December. Admiuion "ir*r 
O- 7> Wr-SrtJw lij-L **inHa-' ■•.«. CatalDaun coin in aid of the National 
closed Mondays. Winchester Road Stroud. Trust lor Greece. 147. New Bond Street. 
PetC'Slield. Hams Tel. 0730 3662 W.l. 


IMlsr 


. Det.. Stl. 1881 






19TS-76 1974-75 

nwc 10I» 

irtBouV Fk«irdpNmro''82.. 1QO r t >JfS - S- f? - 

* IMa* Det,. 1W0|8“ 274: KSI'SSlS? S 

»l»H'«nv IW ;1I3 f. ” r,. . ' , .V. — 

I aunt Fin Van lu^S, mew 1980 SC.98- — ^ 

l «-.« it„, i-m ihh 49 interim ajvjdend — 38 

lucra.e .,14 Hr--. I rot > GoodwUl and rrtmbaroe- 

^ mrot or training costs Incurred by tbc 

f orator Ifssoi- of a factory In Wales to 

OFFERS produce goods for group. 

Early in the year a medium- 

term loan of £300.000 was nego- 
i-joHincia. „ tinted with the Midland Bank. At 

Sto® 1 1 priue — present less than half of the total 

1 p— ■ facility available to us is in use. 

. 1 i.-- 1,-1 5HT37" ’■ xl ^ Total borrowings are lower now 


- r . 

Lit to! i 


Kl'huoc. j 

ii ; 

rr-. r 


High | Low ! 


1 0 F.P. 14/11 5/12[ 3bl*. 30 Auwl. Uirtilteil Pn-lt 

S I6p Ml : _j — 1103 1 100 Herifffnrrt ,S. 4 W.r. 

.3 Nil 5fl3- 7.'1 SS i 31 Rmj 

19 ,\i| — J 1H 7* BritWi Hume stnn*- 

/vdW F.l*. Will' 5/12 146 ' 126 Cape IwK 

' -.'.'.rsa Nil I _ I — 1 25 tapper- Neill 

‘■jsi-0 : \II • 5/12' 9/1 121a' »ls,t1»rtei, .Pavtdt 

•- -t'“S6,. F.P. 24/11 ; 8»1 ' S7 ' 78 IMfUlmtim .. : 

• '•••/.'•3tl0 Nil — ; — 1 S4 I 52 'Fc-oocr tJ.H.i 

•: V -J>0 I I*. 30/10 28/11 »3‘?i <*■ 31 et H./trt* . 

’^.'5 Ntl ' 1,2 • 7/1 2121-1 1124 Uomwila X V I"WW* 

•U F.P. 28/10 12/12 408 , 3.V- l.t. Ha- 








pL 


‘‘RIGHTS” OFFERS 


riant ngl+- ■' 
' Price . — 

■ r* 


Mi auwj. uinuini , — - , t ._ _ 

ice Herifffnrd is. i w.r i than a year ago, says the chau^ 

2U Dm «W"^ |‘Bp« : +t m a«- 

74 flritw, Hume stnn*. 76piii, 31,.^ Herrick, having reached 63. 

B rtx I 138^, ....^ relire fTO330 chair at t^e 

“niffi'.S SS; Mnuai meeting next July. »e 

79 iMfiilMni- .. - , 87 ! + i will be succeeded by Mr. Gordon 

32 [Pvuucr 1J.H.1 ■ 34pmi .. ... Signal, who has just been 

*. ,..tm,,j ii et h./ih* - 7SS appointed deputy chairman and 

managing director. 


0|. Nil 1712 tea la 118 h«ik Sdt- l », 11 
.0 NH - • - 2412 2*4 Lighting & Lrwire 

• M|- I I'. 21,11 ie, 12 124 112 Mu»f» H-Ujlllk- .. 

•.SO >,t _ . _ 123 175 Ni*t- Bunk m Am»* 

' la F.p '30 10 9 12 8d cd Ejttlmu •• 

.ISj. F.P. . 3 11 312 J»4 .Proc-icK S»-tm .. . 

.0 Ml — — 74 , 14 FcmiiM, ■ - — • — • 

• 10). F.P. 24 11 30 1 3d , 33 ,7J 

» M-. Nit 19,12 - 3 1 Ml ToiM BeuL Afrtro . 

' |0 mi _ oO I 48 IWm-ini Phtli|w... 

• >Oj. F.P. 19,1119 12 la $04-11 «» Gwuip - 


IWti. L Jnhowm . .. 

h'ctk-Snie Itw-tidil 


173 Ni»L BniiK m Awl 
rd L art hero F>««t».. . 
UD ,P«ae-«3t thPiu - • 

|« I’.. mins . 

53 K»> hei-L 

Nil Trust Bsuk Afrtre 
*8 :iV«iw«n 5 Rhitii- — . 
$1)4 -11 rti Cjp*i|, - 


: i'BTcr 

. 36|>,» -2 

. 131 ■-,) 

24*pn>; 

. 132 ; .. .. 

.. 123|,n, . .. 

60 -I 

27 I 

, 1 14mm! ...... 

.1 38 « 

., Nil I ..... 

50piul ...... 
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Expanding into Germany? 
Start at Rheinland-Pialz, 

the“Crossroads Bank” 


Northborough 

Trust 

Northborough Investment Trust 
incurred an increased loss of 
£400,054 (against £87.363). for the 
year to April 30. 1975, after a tax 
credit of £649 (£1.978), but before 


Ki-anflciailoa date usually last day for dealing tree or stamp dmr. “PJaeta* exceptional items nil (£20,121). 
ro to public, b F mures basni on prospectus estimate. iOWW ”^.5^1,21 At halfway there was a loss Of 
»bk- on pan capital, cover based « “ £87^60 (profit £31,473). 

Ortcrytwu J‘ K ® r cSver ^umcs^for^cmrvcKum ol shares not nw Turnover for the year increased 

mine tor dividends or ranking only lor ?°? • £8 ?*^ 1 10 -f 1 - 222 - 7 ^®- 

Offered to holders or umina/T sbares as a n-hts. » sw^Afr.jvats. ^ ^ . fl Certain subsidiaries are engaged 
«V Of • ^ Tender alloinK « Price ♦RiIWvouucm. _ ^ JB m property investment and 

Zr^eU-re U re'°boku“! AHom^t ld«c« fer fully-paW.. t Provisional or development in the UK. and 
nly-Oaid alloimcni li-tiers S W T »h wamnis- turope. 


W„ A-Tyzack 


AND CQMPANY LIMITED . 


SHEFFIELD 

Manufacturers of Precision Engineering Components 

m ctflfpraent of MB- DONALD S, TYZAGK, the 
Cha ^raan preinTed at the Annual General Meeting held in Sheffield on 

24th November, 1975. Y . ... . 

T?«Hvs«.iv,er mu Waif- Year Statement announced on June 30tn brings the 
^Bowing iii> H^f" * fAerim State- total Dividend paid for the year to 
of April loth and m> m Share against 1.5S3p per 


ment of June 30th the Year ended on 
July 3ist with figures which I hope 
under all circumstances can oe 
c regarded as highly satisfactory and 

- a great credit to the Executive and 

- all employees of the Company. 

. Turnover for the Yeitf shows an 
increase from mJ- 

: £4,091^20 and the Profit : brfore ^ 
is £ 547,951 compared with ^97,1(0. 
The Profit after Tax is £-b3,33~ 

against £172,764 last year. 

Apart from the effect on ^™ver 
— of price increases caused b> inflation 
this represents a substanLal mcr 
in -actual output and :ta : Ratio i rf 
Profit before Tax has been mam 

. -“The second Interim Dividend 


announced on June 30th brings the 
total Dividend paid for the year to 
1.728p per Share against 1.583p per 
Share last year which is the maxi- 
mum permitted. As explained in my 
Statement of June 30th it will not be 
possible to declare a Pinal Dividend. 

We enter another winter of infla- 
tion with shorter Order Books than 
last year and severe ' cutbacks in 
many of the Industries to which we 
are suppliers, so that I cannot at this 
stage make any reliable forecast for 
the present year except that it .is 
likely to be much tougher. 

■ However, in spite of the uncertain 
outlook the Company’s liquid posi- 
tion remains good and the invest 
ment programme in new Plant is 
being maintained on a similar scale 
to last year. 


1 here are advantages 
in starting at the right 
place. And with the right 
bank. 

Our location is ideal. 

First, Mainz is part 
of the expanding 
Rhein-Main commercial 
complex - at the Cross- 
roads o*f tbe German 
economy. Not only is 
this a sizeable market in 
itself, it is an ideal base 
for further expansion. 

Second, we are at the 
gateway to the state of 
Rheihland-Pfalz. In this 
high-potential state you 
will find everything you 


Germany’s and Europe’s 
main transportation 
arteries. All that, plus a 
state government whose 
close co-operation with 
foreign businesses is 
reflected in measures 
which are specifically 
designed to benefit you 
and make your, start ... 
easier. (They’ll even pay 
up to 20 p.er c.ent of your 
investment.) 

And with us as your 
bank you will have a 
reliable, well informed 
partner. Not only are 
we a highly respected, 
all-purpose, hank 
(assets DM 15,000 


We have connections all 
over Germany. But in 
Rheinland-Pfalz we can 
be especially helpful since 
we serve as- a central 
clearing bank for the 45 
savings banks in the state. 

Remember, one of the 
most important aspects 
of expansion is choosing 
the right location. 

If ^ou want to start at 
the Crossroads, talk to 
Rheinland-Pfalz, the 
Crossroads Bank. 

Drop us a line. Or send 

S usa telex. 

Our number 
is 4487 885. : 


need forexpansion : y o ii’11 million), we are also 

have sufficient labour, specialists in large, long 


adequate energy supplies 
and a strategic location 
with direct access to 


term loans - a practical 
combination for you. 

Contacts will be no 
problem for you either. 



W. Germany 


. I.3n des bank Rheml and -Pfalz, 6500 MainrPO Box 2969 

Landcsbank Rhctn knd-Pf alz - Girozentrak ~ Mainz- Koblenz - Kaiserslautern. Central Institution of the 45 Savings Banks in Rheinland-Pfalz with 1,240 Branches 
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MINING NEWS 


BIDS AND DEALS 


Australian miners call 
for a better deal 


Magnet & Southerns to 
pay 5p total 


BY LESLIE PARKER. MINING EDITOR 


'THE OFFICIAL document For every seven 4-2 per cent owned by the Guardian liberty 

1 relating to the agreed merger Preference share in S-E, holders Group. 


XS THE RVX IT to the Australian net Income of S45.5m. or 81.37 own 
election the country’s mining in- a share Tor the same period of closed 
dustry remains vociferous about ?3st year. The third quarter loss 
the troubles that arc strangling its includes an^ after-tax charge of 
expansion possibilities. The latest S13.3in. 147 cents per share) 
exponent is the Australian Const)- associated "Jth the discon- 
linted Minerals chairman Mr. Dick tinuance of Chase Brass and 
Burt whn expresses "grave con- Copper's operations at Ualer- 
ccrn about the cronomy. com in u- bury. Connecticut and charges PERMISSION HAS been given by 


Vocta j„ ! between Magnet Joinery and are to be offered six in M and S , R - a nd yesterday requested 

Sn ** : Southerns-^S to a new 51 per cent. Preference. Both the temporary suspension of de^ 

(company, called Magnet and groups of reference holders will jjg* * n £ ffl 0r fS 
Southerns, has been despatched .receive a 7.14 per cent increase J "j* “ pendin 8 a, 

to both .sets of shareholders. If In income. . 

concluded, the merger will create The document reveals that the an 83 

a group with net tangible assets aggregate of the two groups in Guardian Assurance 

of over £32m.. net cash balances market capitalisation on November fSESnss. whlchrtsSf hafeiper 
of foilm. and turnover and 20 was £«.6m. Magnet .Joinery cent 0 j L ibprty Life. The group 


Beralt to pay 
an interim 


v^iii kH'uiii ■ ill. • l»uvi in-, svimiiu . , — ' i4/w n ii&n wj i . . _ — - , e p . , _ ■ i_ t Af < lfui. vi ujuci v» uic, » 

me high inflation and the heavy against an earlier gain derived the Portuguese authorities for the 5 pre-tax profits (based on the last ended 3p hrmer last rugnt at ^ up |n 0 i^ s 20 per cent, of R and M, 

burden of to vat: on '■ from the safe of Kaiser u.K. registered Beralt Tin and ■ annual figures) of £78.3ux. and with the 4.9 per cent Preference w hicta has a current market 

In these circumstances he asks Aluminum shares. Net income ^Volfram to pay its share of the I iB-Sni. respectively. unchanged at 4Sp. southerns- capitalisation of 24m. Rand 


" what incentive is there to enn- of Kennecoit for the past nine dividend declared earlier this year 
tinue the search for minerals.” months has shrunk to 4l2m. or by the S0.33 per ceut.-owncd 
After putting forward the appro- 36 cents a share against 8145.4m.. operating subsidiary in Portugal, 
pri.ite figures that proved this for or S4.42 per share, for the same the first -dividend to be declared 
his own company Mr. Burt went period of a year ago. by the operation for five years, 

on to say that mineral projects Hampton Gold Mining Areas is Beralt’s share of this dividend 
which would have been profitable acquiring the (Treat Row Col- for 1974 is to be’ 'remitted in 
five or six years ago had to be 4 iery 3n( j wholly -owned sub- three equal instalments. The first 



I M or„on,«d tath, document 

nJ,r l e’ S ‘trom M both i S?n t ^ iSpS resu'ts ’ of folh R. CARTWRIGHT 

Joinerr, which I, iKiS.i c ° mp an “ g compare m the tables. PURCHASE 


manufacturer of wooden doors, southerns 
windows, staircases, kitchen units 
and other joinery products, 
reports a 23 per cent decline in external 


Half-year Year 


sales 


pre-tax profits to f2.42m.. with SSonTmSis' 
turnover at £14.0fim. compared Taxation ... ... — 
with £14-37m. The * company Preference div. .. 

reports that depot turnover for — 

the first 10 weeks in the third MAe " ET 

quarter of the year was £3.9m., 

against £5.07m^ which represents Extern al sain ... 


a Canadian commentator, formerly Hampton shares. Great Row is share. The second and third 

quoted here, once said govern- drift-mining Tor coal under Instalments are due to be re- 

ments with a single stroke of the licence from the National Coal mitted from Portugal in 1976 and 

pen can write off more ore than Baard }n Staffordshire, recover? 1977. 

a miner’s pick can in ten years. ^ C03 l from ^oil a nd the supniy This Is an encouraging develop- 
ACM itself is believed to be l0 
looking more inwards using its now - er generation. Yesterday 

rcmamim: cash to buv into pros- Hamnion Areas fell 2p to 86p. further 

pects rather than seeking its own . 

net. ventures. _ Queensland 

for such j 

pendent reports, the numner one .«*«•;.«. ry“— ~ investment and thus will honour i<« rzi.om.. agamsi wo-bdi., ana 

question in Western Australia alumina refimn, project on the t he current dividend approval for pre-tas profits 11 per cent higher 
continues to hover over Knl- Aurukan aboriginal resene on BerajL . at £>.78m. Current trading is 

coorlie’s Golden Mile where the western side or the Cape Y ork Q n pap ert this points to a total holding up well and the chairman 
miners are being sacked . and Pf ™P_f u f payment for 1974 of o.25p net com- confirms Ills forecast made In the 


IffTS 

1274 

1974-75 

tore 

£000 

£000 

24.610 

26.558 

49-366 

1782 

1502 

CM* 


42 

.94 

1.438 

1.309 

2.3M 

S 

8 

15 

1.336 

1.227 

2JS6 


Terms have been agreed, 
subject to contract for the 
purchase of R. Cartwright Hold- 


a wholly^) wned 


1973 

£ 


1974 

£ 


..... 14.036.95? 14J86.345 


overseas ’investment in 


Portugal. Hopefully, any future 
Gmvrnment in the country will 


ing and ■Trading Group. Con- 
sideration win be £30,704- cash 
and liquidation of inter-group 
indebtedness. 

Deans is engaged in the 


n dustry of coal suitable^ for meat in view of the political up-jan increase of 15.9 per cent- “* iomItm business of gravity dye casters 

heaval which has raised fears forj c ni , t hern9-Evan<« nn» „r the \« profit . i taesjn 2.«m. 798 and companies io the Cartwright 

«st3S5Wsr-*JS iaSar_-. : -ss -« ^rsjsr “ ver 70 of 

I 142.210 1 499.427 ll * ouipm. 

— Net boob assets at July 31, 1975 


and sheet materials, reveals sales Balance 
for the half-year to September 30 


amounted to £79.048 and profits 
before tax for the year to that 
date were £22JK)7. 


where response to an appeal for )' e, P a depasit.The companies pared with the chairman's 
help from a U.S. company, be- U? v °“ eri J ire ™"!”, ie n S » «tSn? estimate in June of about 4p. But 
liered to be Homestafcc on an Corporation. Royal Dutch . shell s the eventua i total to be received 
equity for funding deal, is still Billiton and France s Pechioey. j,y u.K. investors must depend on 
awaited. Australia's Norseman Gold exchange rate fluctuations and 

The ininact of the Kalgoorlie Mines announces the country's U.K. tax considerations. Mean- 
run-down is being cushioned by a government consent for . Outer- while, the Portuguese mine con- 
staic Government carr.v-on loan feichisch-Amcribanische Magnesit tinues to make profits. Following 
for development work. Currently, |p earn a one-third stake in its the latest news Beralt rose 2ip 
the issue in Western Australis's magnesite project at Ravens- to I6p. 

traditionally number one mining ihorpe. OAM is to conduct a full 

mwn is heavily political because feasibility study and is testing a 
it is n long-time Labor Govern- shipment of raw magnesite to 
mem stronghold that has a pre- determine the most suitable b ene- 
sently deep disillusionment there- fixation process. The feasibility 

study is expected by the end of 
March. 


with. 


NO QUEBEC LINK 
T1V ABITIBI 


The Premier of Quebec, Mr. 
Robert Bourassa, says it is un- 
likely that the province will par 


PATINO PROFITS 
ARE LAGGING 


Scottish 

National’s 

policy 


For the time being. The 
Scottish National Trust Company 
plans to maintain a fully invested 



ARMSTRONG 

EQUIPMENT FED. CHEMICALS 

Strongfast a subsidiary of Arm- Federated Chemicals announces 

^ annual eport^t the current Equipment, has agreed to that agreement has been reached 

rTfSSSLm acquire for £75.000 Birmingham- with Mr. B. J. A. Everett of. 
least as good as those for 1974-75. based walker and Wood, a com- Hobstone HiU whereby the activi- 
Both companies are declaring pany which operates as a whole- ties of Hobstone will be merged 
special interim dividends which saler of specialised building vrith those of two Federated 
are conditional on the merger products. The purchase consider- subsidiaries, Performance Chemi- 
going through. Magnet is paying ation is to be satisfied by the ^ ancf Kingsley and Keith 
2.t291p per share and S-E afiotroent of L.3^0* 0fdl °«|T (Manufacturing). The new joint 
2.98074p. The annual dividend for ? 1 a pnce venture company will be called 

the new group is not expected to ot T ^ p * r d Q S r ° have elected to Performance Chemicals and will 
be less than ap per share. The .-JJ® cash Sd the owned «l uali y *3 Federated 

merger, which will by pass the ^ ain ^r fn JbarS T^ oblige a °d ^ Everett and family. The 
Governments dmdeatf limitations thos ^ tairine cash stockbrokers company specialises in the mami- 
on the two individual-companies, Cape] ha?plac’ed S^ shares future and marketing -of 

represent an mcrease m among institutional investors. industrial cleaning products. 

CLIFFORD & SNELL. 
GRE OFFSHOOTS Clifford and Snell has received 

tnj TA I a letter from Rectifier Modules 

liv International advising that it 

♦k- ^PP aw* Malster. a quoted holds 500.000 shares in C. and S. 

the new company for eveiy fiie ghuth African property group, in its own name. 

Magnet held, while Southerns- yesterday that discussions 

Evans holders are being offered a ^ taking place between HAMPTON TRUST - 
direct one-for-one swop. The Guard can Assurance Holdings Hampton Trust states that 
Preference terms give holders in <SA). Liberty Life Association of clients of A. J. Bekhor and Com- 
! Magnet 4.9 per cent Preference Africa and Rapp and ilalster. pany have bought 1,266.667 Ordi- 


will represent an 
Income for Magnet shareholders 
of 156 per cent, and an 87 per 
cent rise for S-E. 

As known. Magnet shareholders 
are being offered seven shares in 


property on the north shore of JJ c ° h m [ ari jj; J^e^ocriod ^Howlnus in commodity shares 1 a ■ ?tra '2 frt exchange of one share which may result in an offer by nary shares in' the ' company" at 

the St. 1-a wren iv river, north- !Ba "; ^"L^riod Mommas in commodity snares fnj . Qne neyr share , 0 Magnet and Guardian -Assurance for the ll.Olop per share. This rep?> 

in this country holdings arc s * ,ut * , e nu per cent Preference, shares of R and M not already sents 28.89 per cent, of the equity, 
mainly easily marketable in finan- 


west of Montreal. °L ,M74 ' Th ?.. SW« quan * r 

Our correspondent reports that come was onI> S0.3»m. 

the province does not have suf- It Is slated that the .sharp earn- . ... . - 

lie lent financial resources to par mss decline reflects the depressed ,. n 

Ticipate in the project even ,-.>pper price received by Rio ^Hn.Tr **101 

through 11- wholly-owned exp lor- Tin to Patino and Patino Mines * reserv auo ns ^ bout the 

ation agency Snquem. A decision (Quebec): the strike at Copper !\ , "^ p f£ ts f°/. th “ co “!? 
on whether to so ahead with the Rand whore work resumed in M - c * lo ' ce open hoIdm '- 


venture is evpcried by the year- 
end. 


April: i he sharp escalation in “«b fixed interest or equity 

operating costs: and the low * h ™- the Preference is for the 

level of activity in Amalgamated - 

Metal Corporation's metal mor- A* reported on November o 
chinrirve husinpss With net asset details net revenue, 

chanting business. before tax, increased from IlJHm. 

During the yew in end October }0 ri.5«i m . j n the year to Septem-- 


ROLND-LP 

America's Kcnneeott Copper re- 
ports a low of 620.5m. f£iam.i 
or 62 cents a share Tor the third Patino 
quarter of 1975 compared with open 


London Scottish Finance 


mprovmg 


F. 


CO. LTD. 


Builders’ and Plumbers MerchanLs 
Sanitaryware and Central Heating Supplies 


Turnover and Profits again increased f 


F. Copson (Chairman and Managing Director) 
Group profit before taxation is £117.318 which is practically 
£25.000 in excess of chat recorded last year. Turnover increased 
by A1 *Vi at £2.560.566. I think all concerned can be justifiably 
proud of rho.se results in a year of depression in the building 
industry on which we must depend so much. 


The sanitary ware side of our business, which in the previous 
year showed a (nlling oft. has shown a welcome improvement and 
is progressing in spite oF fiercer competition and somewhat lower 
profit margins Our heating section continues to maintain a 
strong position in ihe market with increasing turnover. We 
anticipate no major difficulties in maintaining this position next 
year. 


Onr subsidiary companies have produced record profits. Ovby 
Warm Air Lid. holds a record order book for the year ahead. 


In the current year, turnover is well in excess of the corres- 
pondin'.; period nf the \ear under review. Our aim is to maintain. 
and b> ail huniik possible improve, our turnover and profits. I 
shall he surprised and disappointed if we do not succeed. 


J.-Hepworth & Son, Limited 
Well placed for future 


GROUP RESULTS 


7 

1975 

1971 

■jrc-p ioxcIadEngVJLTO 

£30,424 

‘25.640 

Trsdin? pier.; 

4,442 

4,356 

inter- ct;- ..i 

1,032 

63 e 

rrc-rb-f 

£3,416 

f-.i .£72 

Pro fi‘ Alter 

£1,540 

£1.?SS 

S::::ac.:o mar;- i'.:rr.r(r.et) 

917 

135 

awEJr.ftertejrand 

£2,457 

£1.65-7 

estraordinaryatens 



Ectrnin-ps. r-=*r irrcLnar'’ : Op shsr« 
^erccIucbn.T r:\frr.ord inary items ’ 

3.65p 

2.8Sp 


Highlight’s from Chairman 
R. E. Chadwick’s statement: 

<-Th* Company i? in good shape. Our systems and 
-.rav-iing pr.ro i-nv.vr.cj are t^roming iricreassngiy 
c-nertr. :? in:t the yxcanriou programme will enaoie 
iio to be a ir-rn.idiir'te posiiicn to tike advantage of 
iii-5 upluiai 5 '. ■ i i.c- economy inmetiiaftlv it takes place. 

^Exparsio;: continued with, a record opening of "3 
new shoes. A further lea new shops and 9 re-sites are 
plannea'tru;* year. 

-kliqnidi'.v- position improved ar.d much 
in'*n.edia:o debt funded, medium term. 


c: 


■Hepworth 

TAILORING 


The chairman Mr. D. G. Fildes, «iuld not match -the rapid rfie in 
tells members that eosts continue the stock market, hence the lag 

, , OD „ . _ . pi.n — v- to increase, but first-half profit- in performance. 

„ .. * unreai^ed thity which is being applied to ability is expected to be main- The property fund has already 

appreciation £1S.04 iu. (deprecia- new business, says Mr. R. H. Land- tainod in the second six months, built up of portfolio of office, 
n.’ r» i man, chairman of London Scottish First-half earnincc are shown shop and_ industrial properties 


Inresuuents .r, valued « ^ S7^2S?»'U? 


£5 125m. 


December IS. SSXc^ST- J^UoTIa? J ' Ilf « ***: The remaining 


Tt 10 30 am ' vwpunwn. . to be up from l.4p to 2.7ap per z rr: 

aTiu-tu a.m. Already there has been an in- 25 d share An imerim dividend XOstm. js held in cash and short • 

Chairmans statement. Page -9 crea se in lending rates and with u p from 0.625p to iJZop net has term deposits. The managers con- 

the likelihood of still greater un- already been declared— last year’s sider ,hat t * ,e Community Land 

Tt. ,1. TIU employment and deflation the total was* 3.75p paid from stated Act and the proposed Develop- 

I 3TK r l3CG months ahead will not be easy, he earnings of 4.lp ment Tax BU1 wffl result 

says. in property being an attractive 

Investments Profits after finance costs but 


before tax for the year to July 2s. 


Investments (training and man- stated i 
agemeni consultancy and adver proven 


from 3.0p to 32 p. as 


*»a»usi iiflu tantii iivui . , . . . . . .. . . . 

for the previous • 14 months' of the 1.7p (same) net dividend, 
period, to £85.000 for the year to During the year the *rou 



Fair 

yea r 


1973 

1974 


£«J0 

£000 

External ftirno»cr 

fi.SKfl 

7.0IS 

Traliov Drofii . ... 

S34 

215 

Depredation 

90 

SO 

Profit before tax .. 

25a 

135 

Tax . 

75 

45 

Set profit 

m 

90 

Minorities 

4 

2 

Interim dirUcsxt 
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a view reinforced by the 


Tl SECOND SCOTTISH 
INVESTMENT TRUST 
COMPANY LIMITED 








The Annual General Meeting of The Second Scottish bh'].!- 
Investment Trust Company Limited will be held or w- " 

16th December, 1975 in Edinburgh,. 

The following is the circulated statement by thr 
chairman, Mr, Angus Grossart:- 

Sir William McEwan Younger. Bt., retired from the Board on 6tl 
September 1975 having served as a director since 1946 and as thi 
Chairman since' 1965. His intellectual energy and his Ion. 
commercial experience were of great value to the Company am 
to his colleagues and we shall miss his presence. 

The past year has been one of considerable uncertainty for th- 
whole investment sector. The continuing world recession ha 
affected the level of economic activity in all countries in whid^ 
we are invested. At the same time the need to control the level o*j : , , 
inflation has influenced in different ways the direction and tlv£-i' ‘ - . 
firmness of the policies of individual governments. Thg^' 
combination of these factors has underlined the merits of equir? 
investment and of an international spread of risk. We hav- 
therefore felt it prudent to increase the ordinary .share content o 
our funds, and we have continued to extend our oversea 
investment into Europe and the Far East, 

INCREASED DIVIDEND AND ASSET VALUE 
The increase in income and the reduction in interest costs durin^j^ =.. 
tbe year were largely offset by an increased tax liability. Th^*-'" ' " 
balance available for ordinary dividend increased from 2.00p if 
2-04p. In assessing the appropriate level of dividend for the yeai 
your directors considered that the effects of the recession war • 
likely to be prolonged, particularly in the U.K. where recover 
could iag behind that of other countries. In that situation botl - 
the level and the quality of corporate profitability could b 
reduced during next year. We were also conscious that th 
advantages of mobility in an internationally spread portfofio ma' 
be achieved on occasions at the expense of some immediat. 
income. Your directors accordingly recommend that the tots^— - 
dividend for the year should- be increased from T-85p to U87j^- 
per ordinary stock-unit. . - )>-■'’ 

During the year the market value of the investments rose fror 
£35m to £55.7m. and the net asset value of each ordinary stoci 
unit increased from 52.8p to 89.2p. The improvement reflects th 
strong recovery in world stock markets from the depressed level 
of 1974. 


THE OUTLOOK 

In the U.S.A. it appears that the economy has reached th' 
bottom of the recession. The general economic trends ar 
encouraging and, in particular, there is a reduction in the rate a 
inflation and in the level of short-term interest rates. But ther 
are no real prospects of a sharp change in the position and it ma- 
be that a period of sluggish recovery will precede any marke> 
upturn. There remain pockets of economic and financii 
weakness, such as the unresolved position of New York City. 

Among industrialised countries the U.S.A. is more likely to be ^ 

leader than a follower in the recovery from recession; but ther ’ - 

can be little doubt that the U.K. musfbe a follower, since we ar - .?; ”, , 

now so heavily dependent on other countries. The short-terr-’*- ‘ 

prospects for the U.K. are not good. High interest rates and pric 

controls make it difficult for the private sector to see an adequat 

return for any new investment. The fiscal drag on executiv 

incomes has. a real disincentive effect at a time when enterpris 

and hard work by senior management is so vitally needed by th 

country. The extravagance of the public sector is an unhapp 

precedent from a government which seeks restraint in prices an 

in incomes. In the light of these factors there is a need for gre« 

care and discrimination when investing within the U.K. On th 

positive side there are many U.K. companies which hav 

improved their relative position during the las t, two years by v « - - — - ~ 

close scrutiny of their costs, liquidity and assSt frianagemeir 1 *^ 1 - - — -— 

When the U.K. economy does recover these companies should b 

well placed. 

The business of an investment trust is not directed towarc' 
short-term objectives. In a period of great change we ca 
therefore benefit from a sense of history, which may provide 
measure of relevance and perspective to our immediate decision 
In that way it may be possible to see the present time of chanc 
as being also a time of emerging opportunity and not merely __ 
time of difficulty. n?' 


Equity & Law 
Managed Funds 


Tbe annual report of Equity 


uuiic wi.#. OUU 1‘ICiC 13 111# , , . . m . . 

dividend. Against a total of the ratio of net borrowings 
1.09585p per 23p share. capital and reserves was 

Last April, reporting first six reduced to the 4 * conservative 
months profits down from le '^* oE . ^ ■ .... , 

£121.000 to £24.000. the directors T* 7 * deb r collection service for 
said there would be no interim other finance houses and retailers 
dividend and. in all likelihood, introduced in the previous year 
only a small final. «'** developed successful?* and is 

The profit fall reflects an in- now making a useful contribution and Law Managed Funds reveals 
crease jn interest charges from to Profits, re Darts Mr. Landman, that the mixed fund grew from 
£15.000 to £100.000. Stated earn- whi,e financing the sale of con- to OBm. ia the year to 

ings per share were Q.Sp (1.6p). sinner goods through retailers has July 9. 1975, while the property 
There are below the line extra- a 1 ' 0 developed ’■ .significant] v.” fund reached £2m. in the three 

ordinary debts of £238 000 “ 1 have no doubt about the months since its Introduction in 

future of the industry and of our April. Tbe funds are run as 
vear 14 mttw. group in particular “ concludes the investment media for pension 
1974-73 1973-74 chairman. “It will again come schemes and during the year four 


(£12,0001. 


Tumorer 

Profit 

Alrrr: 

Dt-preeiatmn . 

Ini ores; 

Tax 

Xoi oroHt . . . 
Annfwublc 
EcxtraoMuurr debits 


M48M0 6.091 bm irit0 its n "‘ n "'hen the economy. '°® w edritraets -were affected 


as. ass 


32.000 

100.006 
41 npB 

44.000 

41.000 
33$ .000 


TCK valves 
deal 


TtS can be eenred to high prodne-' Regular premium income to the 
tivity returning satisfnctorv profits funds_i$ now running at the rate 
in.ooo for industry and increased £4.om. per annum. 
ojwKj rewards for labour” The value of units id tbe mixed 

7^.000 Directors emoluments include fund rose by 25.8 per cent over 
74.006 £.>.000 compensation for loss of the year, compared with an 1n- 
J2.M0 office and £5.000 ex- gratia payment crease of 47.3 per cent, in the FT 
to a former director. All-Share Index and 19.9 per cent. 

Meeting, Manchester, December io a typical gbvemment stock. 
1L noon. The managers feel that the re- 

covery In share prices still has 
some way to go. Investors in 
equities seem to be looking 
towards an eventual economic 
recovery in which companies will 
be allowed "to generate adequate 
The portfolio of the mixed fund 
at the end of the year was spilt 
between equities {64.74 per cent), 
convertibles fb.71 per cent.), fixed 
Reflecting a greater level of Interest F31.99 per cent.) and cash 
A? part or the agreement, stability in hide prices than pre- (2 .56 per cent.). Liquidity, which 
Gemini valves will be manufac- vailed last year, pre-tax profits of was 7 per cent, of the fund at the 
lured subsequently in Dundee by Irish Leather expanded from start of tha year rose ro 35 per 
TCK Val»es. who are also hand- £135.000 to £254.000 in the firs* cem. by the end of 1974. It has 
tins distribution of ihe valves in half of 1975. Profits for all of .been progressively reduced over 
the L ? JC and overset*. 1974 were £35a,ooo. the year, but action to invest 


Tbe TCK Group has finalised an 
agreement with Parker ' and 
Harper .Manufacturing, of New 
Hampshire, L 7 .S.. under which 
TCK will be the sole importer and 


Irish Leathers 
first half 


will uc wic uu}Xiiicr rtiiu - ■ 

distributor of Gemini barstock ffrOWtll 
ball valves in the U.K, Europe ® M 

and the Middle East. 


COMPANY NEWS 


AVER HITAM TIM DREDGING — per DctcrnM Ordinary l!.D3p illMpi STfMPSON-PERKIHS Heather tnanu 
Results year ended Juno 30. I9Tj already and Preferred Ordinary 28. Tup rjsp*. hrturUwv— Results for year to June 30. 
known. Fised assets fi.ril.iwo <il.390.Mfti. HAY A11B pobi:bt _j. m _, arm . W?5.- reported November 4. Fired 

Buffer saw* cuunlmtims roU.M ■***■•» ilJfcn. '£U«m.». act current 

iCrf.Mo.. Net current assets Sl.O4.W0 Ijcrurcrs^-^Salis^rbr . iear assnu £0.49m. f£0.Hm.i. Ultinul'e bolding 


is C-tKiii. .CJUn... Nei asscts £ia - T„ nd 

s '^lTlM MWOH8. dlrWend ,n arrcar? s1n ^ January L 1981 doas I1J41 ICS7S\ Oa October 1 7, 1973 

INCH Kenneth kajaNC RUB8ER — Sti Lanka GtivernniCiU nartonalised corr- 
E-Uuint«l prflfii flr*t half 1WS J24J18 Nay's andemfcUw In Sri unlta. Xn 


current assets Hifloi 
RilimL-nie to 
mail i>\rwins 

Glasaav D<-r ember 12. noon 

comm ERCIAL IHVEST. exrtadtaj'renlanriM w oeunlltu re terms of eompeosatton m been agreed. 

M6NT TPUST-.Vt.r *<«. KT Prrtlt* affeSnCl ttf Pividend payable when Hurts released 


* "..SfWS- 19T3 ' cupric ^s^SrsLammSM isasr 

I-.p .10. p> at July .J. 19.0. final reEU ]io. BftaH naymsnl VIEW FORTH INVESTMENT TRUST— 

COCKSEDCE (HOLDINGS] — lerertm of iaicnin dirt dead at nest areedag £» Revenue 08.419 half rear to 

dividend 0£125p fO.W75p>. Turnover half December 19. 1975. Sepl 58. 1973. Net profli fn.033 f£3* SO. 

year io September 39. 1P75. n.4^!.4o, „„ after rax at H2.4SS ifi3.3Wi. Eamlnzs 

S10K.C4.. Pre-tax profit IS8.7W JS ;rT!r" , hrsito per Zac share I.lOp <8J7pi. Interim 0.47p 

«E*3 4^.. T~i profit CM "03 i *22.938'. 22 \ . G^0U(, BreaK-up ralue per Ordinary 

PROPERTY PARTNERSHIPS-Icerta JS®* nmvnt 4S.«q 'K.l»i. L«n of U.S^UO.IKH). 

0.7p ■ Q.ap >. Pre-las profli half year fn Hart “ , rPDlyah1 ^ ^ 24. has been conUftned 

ended Sroteinbir W. SSLT9i ^ far a farther rear m W per cent. A second 

■ £31.790'. Tax £4S.WT .EMJ4B-. 1080 ° f ^ ^ r * ,s « 1 m tor 

ENGLISH NATIONAL INVESTMENT— lnil 'Olarr s prod. In Ui3 i™ 1 one year at 191 per cent. 

;mrnm d” mr , . JSSSB&JSS LA * C f SH,RE «“ 

Preli-rred Ordinary 0.R5823D , same., finws " l “*J en s Plare. E C.. Decein®® Jft VESTMENT TRUST — Results yew ro 

income half year ended September tt. a,m - . ScpMmber M. 19. .i. and nci asset valu.-s 

IKZ. £ 96 .wa .fssj^a*. In wrest and MERU GROUP — Results year ended reported xovember 20. Chairman ?ars 
•:xp'n.«.« iUAO «£Oi» 1 -. LJC. tax Si?. IB73. reported Octobers*- Gnnu} ™ 3! " !s difflenH oi itti‘ suw to t-yti. 

£;s.4«r. • £12.1441. leannc £19.933 ■f37.l3l». assei s r74.4i5 i £38.79*1. vet current mate ■ th* ro-.enue Cor ih- current year 

Earnlnjis. p-r :So Deferred Ordinary asseis £104.471 '£113 920 1 ileeNas- 77 . but Board aims at least in maintain ih.* 
share njip -e.sap jad per 23p Preferreil Brook Streg:. w . Deceamer is *l W- 3 * dlrldetrt. UecitnK. Manchester Dco.-mber 
Ordinary B.rpp .o.S4b'>. Kit aBjot value a.m. *«. noun. 


INTERIM STATEMENT 


Substantially higher profits 
from theLennons Group 


Interim Profit Statement 


-V; 


For the 26 week 
period ended 


SALES 


27th Sept. 1975 

£ £ 

£21,063.467 


28th Sept 1974 

£ £ 

£12376.401 


GROUP PROFIT BEFORETAX : 
Corporation Tax calculated 
, at 52% 

Estimated liability 
Deferred Taxation 


644.118 


383,067 


239.000 

102400 


GROUP PROFIT AFTER 
TAXATION 


341,000 


149.000 

56,000. 


205.000 


£303,118 


£178.067 


Interim Dividend Q.5p per 
share net of advance 
corporation tax at 35% 

Less waived by Mr.T, T. Lennon 
and Mr. D. P. Lennon 


81,733 


(0.37989p) 

(33%). 38.705 


17.175 


£44:558 


£38,705 


Extracts from the Statement of the Chairman „ Mr. T. T. Lennon: 




TT 


Profits for the half-year ara £644.1 1 8 compared with £383,067 for the corresponding 
period of last year, and this represents an increase of 68%, 


<i 


* 


The feature of the half year's trading has been not only the buoyancy of the wines and 
spines turnover, but also that of the food turnover and, with the approach of 
Christmas, this state of affairs is continuing. 

We are aiming to open 7 additional off-licences to take advantage of Christmas trading. 

As announced on 20th October, 1 975, we propose to issue 1 2.946.583 new shares of - 
1 0p each by way of rights on a one for one basis at par. 


Board recommends an interim dividend of 0.5p net per share payable on 1 7th December, 
1 975, to shareholders on the register on 14th November, 1 975. 


tt 


In the absence of unforeseen circumstances, the Board expects to recommend a final 
dividend for the 52 week period ending 27th March, 1 976, on thecapital as 
enlarged by the rights issue, of 1 .09881 p net per share, the maximum allowed under 
current legislation. 


LENNONS GROUP LIMITED 
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BUSINESS AND ..hv^uyb^i u^^o^TiiNiTis^ 

, : READERS ARE RECOMMENDED TO TAKE APPROPRIATE PR n- er , UWI 1 

‘ — iniiM AfE PROr£5S,ONAL ADV/CE BEFORE ENTERING INTO COMMITMENTS 


Finance for 
Private Company 
Shareholders * 

. If y° u are a shareholder in an established 
private company and you or the company 
require ^ 50,000 or more for any purpose, ring 
Richard Strong, Charterhouse Development. 

Investing * n private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

Perhaps we can help you? 

CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, 
St Pauls, London EC4 M 7DH. Telephone: Oi-248 3999. 
A Charterhouse Group company 



Nt can help you benefit from the Industrialisation of S.E. Asia. 
For example, we can assist you by: 
jdoitifylM new marker* for your products. 

Establishing suitable sales channels. 

Sourcing low cost components. * 

Selecting the best manufacturing location , 
tc Find mg you Partners or Licensees, 
t coso no more thin a ramp to investigate S.E. Asia's potto da I for YOU. 

For more Information. write: ■ * 

riLOXI CO. LTD., 

1B01. Wu Sang House, 655 Nathan Road, HONGKONG 


★ 

* 

* 


THIS CENTURY’S GREAT INVENTION 

Jew patented vehicle preferable to cars. The only real solution 
>f all traffic, fuel, cost and accident problems now intended to be 
traduced in U.K. Foundation of monopoly company planned for 
eorld wide propagation and further research. Serious enquiries 
or active or passive sharing, however big or small, will be treated 
in strictest confidence. 

Vrtte Box E.6973. Financial Times, 10, Cannon Street, EC4P 4BY. 


4ave you ever been worried about the possibility of a member of 
TOUR family, friends or staff becoming an Alcoholic or Drug 
Iddict?? is YOUR company suffering from a breakdown in efficiency 
md loss of valuable manpower due to excessive Social Drinking? 

Todsy YOU can taka a constructive step towards contributing to Treatment and 
jire. If YOU have a property, which you cam lease to us — We will provide 
that Treatment and Cure. 

Telephone 01-434 1230 or write Box E.4988. Flnonclel Timet, 
tO Cannon Street , E C4P 4BY. 

FREE — The National Institute for Healing of Addictions. 


SMALL ENGINEERING 
COMPANY 

r sate in developing oil base area 
i East coast of Scotland: pert-war 
crary in well maintained condition 
ith ample space for expansion: good 
ad communications: dote (O harbour 
id oil company operations: skilled 
able labour force and competent 
management. 

'rite Be* E.6972, Financial Timet, 
10. Carman Street. EC4P 4BY. 


FINANCE 

AVAILABLE WITH 
WEST END OFFICES 

t semi -ret l red businessman. Any 
serious proposition welcome. 

Frlte Bo* E.6954, Financial Times. 
TO. Cannon Street, EC4P 4BY. 


TELEX-E25 p.a. 

If your business docs not warrant 
a Telex installation of your own 
then you should consider joinuig 
our Telex Sharing Service. Now 
is the time to cut your "phone bill, 
reduce letter writing, and speed up 
ytmr business. 

May wa send oor brochure? - 
01-405 4442 01-831 6161 . 

British Monomarks. Eft. 1925- 


OWNER OF 
OLD-ESTABLISHED 
COMPANY 

<th reasonable profit record and 
'ku oi- arP r ox. -L350.000 which 
. -'dude a prestige new large ware- 
ausc complex near London and M I 
ctorv.sv, at present under-utlltcd. 
ojld i.ie to sell part of his equity, 
i a Cc£.pjuy capable of utilising 
this Istility. 

.« Rrt details oi application. 

JjS r * , Hmraw-m ££:h in,-c;tmcnt £100.000- 
L 'file Bo* 'l 6901. Financial Timet. 
TO, Connen Street, E C4P 4BY. 


K9REERMHNG 

carling Filly by Roan Rocket from 
'•'luting Persian Gulf marc. Very real 
i» aspect of untaxable Capital Gain. 
?i I.QQQ. Would tonuder half-share. 
L 1 In training now. 

? £. REAVr, Ore fiord Stables. 

I » East Hendred. Oxon OX12 SJP- 
f N Tel: L.H. ( 02 3538 1 297. 


PRECIOUS METALS 

••••.•■ .- ••?..' 7 ; 

casting company, well established in 
West Midlands. Over £150.000 
turnover supplying gold and ■ silver 
castings to fewallary trade: . well 
equipped and staffed: run under 
management: manager will stay on 
agreement. Would suit bullion dealer 
or private enterprise. 

Enquiries In first place front . 
principals only to 
MR. KNIGHTON, EYRE & CO. 

1041 Stratford Road, Birmingham 28. 
Tel. No. 021-777 4241. 


FASHIONWEAR COMPANY 
FOR SALE 

Small multiple retailers far sale 
as a going concern owing to the 
retirement of the principal 
director and shareholder. Excel- 
lent opportunity to acquire, a 
business with’ sound management 
and growth potential. 

Genuine enquiries from Principals only 
to Bax E .6982. Financial Timet, 

10, Cannon Street. EC4P 4BY. 


TRADING IN FRANCE ? 

rivaie limited company 5.A.R.L. regis- 
try offices Pari* lor sale as shell 
perition plus (if required) profes- 
■onal advice on aud.t le^ei pro- 
rdurcs etc. Company formation from 
cratch in France Is complicated and 
low lover a year) so this shell 
ould save you a lot of nma 
lone*. Enquiries to Box E.6978. 
iiuncial Times. 10. Cannon Street. 

EC4P 4BY. 


SWISS PERSON 
vishei to dispose of assets in a 
uperlor beach front villa development 
a the Algarve at approximately 5U\, 
Immune including newly built villas. 
4inimum iinnr of £25,000 only *“•}■ 
adered. No dollar premium required. 

Fuff- details from 
Box E.69B0, Financial Times, 

10, Cannon Street, EC4P 4BY- 


SCOTTISH CIVIL 
:NGINEERING/BUILDING 
FIRM 

hing to erect factories, seeks 
tact with package or shell 
f producers. Write Box 
?90. Financial Times. !"■ 
Ian non Street, EC4P 4BY., 

CONSCIOUS Communications. Won*- 
s oner a Local all ChorgoTolwgMJ 
a. Research and Apnolnirncnt FI’jIna 
rice in Main Conurtw Uoruthrt UBh 
the U.K. Mav we Hein You? 01-620 
16. Telex 562350. 

ITE MORTGAGE of *522522 

MS required on orociertv in Bourne- 
ith. recently valued at **™, n 
«and oannes. Write Bo* E^OTl. 
UKlai Times, to. Cannon Street. 


INTERNATIONAL 
ACQUISITION CONSULTANTS 

seek, independent U.K. Repre- 
sentative. Please write to: 

Ref. LAD Suite L 
42-45 New Broad Street, 
London EC2M 1QY. 


A WELL ESTABLISHED - 
VAN HAULAGE AND 
WAREHOUSING COMPANY 
in Gwent with sales contacts, invite 
enquiries from ‘ manufacturers seeking 
wholesale and/or retail distribution In 
Wales arm West of England. 

Franchise arrangements preferred. 

Newport, Gwent 67288/9 


PRODUCTION CAPACITY 
IN EEC 

Entire modem factory of »PP™*- 
20.000 sq..ft plus o*“S In Nivalin, 

30 minutes south of Brussels, situated 
on Paris motorway. • Ideal for light 
engineering/assembly type activities. 
Joint venture preferred. Bi-lingual 
management xvailable. 

Write Box £.6905. Financial TTma*. 
TO. Cannon Street, EC4P 4BT. 


£ 6,000 

required for 12 month* on 1 fully 
secured basil to enable idea » oe 
developed. If successful pw*io 
could be offered, if unsixxeaful repay- 
ment guaranteed- Satisfactory race of 
interest . paid. Write Box 
Financial Time*. 10. Cannon Street, 
EC4P 48Y. 


ADFONE BUSINESS SERVICES ®Jfarl" 
Regent Street, W. ■ -."S^Phon? oE 
telex and a dice screices— Phone «■ 

734 9371. or write, “OX tjoavo. 

Financial Times. IO. Cannon Street. 
PRfvirt'lMVBSRM* mgwjrtaJR 

apparent 

KSL."^ Street 

EC4P 4BY. 


SIHESS AND IMVESTMEMT OPPORTUMTIES 

APPEAR EVERY TUESDAY,- WEDNESDAY, THURSDAY 

AND SATURDAY - - 

SIHESSES FOR SALE/BUSIHESSES WAHTEfl 

APPEAR EVERY FRIDAY 

Rate: £11.00 par single column centim«r* 

Minimum 3 centimetre* 

For further Information «»•«■*- - 

FRANCIS PHILLIPS 01-248 8000 EXT. 456 


TOK SWITCHES 

with- a long period of annually increasing profitable 
trading are 

SEEKING ACQUISITIONS 
and 

WOULD CONSIDER MERGERS- • 
to hasten expansion. Approaches should preferably 
be made by Companies closely allied to TOK’s own 
interests and those of their thousand Customers, 
which are in 

electrical controls, instrumentation 
AND SECURITY. 

Proposals could come from Manufacturers of • 
PUSH BUTTONS. RELAYS. MICRO SWITCHES, 
CONTACTORS, PILOT LAMPS, etc. 

Please write to: 

Sir. Victor Berger, Managing Director, 

TOK SWITCHES LIMITED, 

15 Appold Street, London EC2A 2 AD. 


POLLINATION ? 

The working directors of an old-established but progressive 
private company are seeking a colleague to take up a minority, 
but worxh-whiie. stake which has became available. 

The Group's basic activity is transportation and an arrange- 
ment with an active and continuing proprietor in a similar or 
related field of business, possibly incorporating a part exchange 
of shares, is preferred. 

A non-executive director with useful contacts would also 
be considered. 

Enquiries from principals only to Box No. M.2019, 
c/o JACKSON’S ADVERTISING SERVICE LTD. 

266 Pentonvllle Road, London, N1 9 JY 


RESTRUCTURING? 

Industrial Group has ample funds to buy manufac- 
turing companies, with management to continue. 

Pre-tax £50/100,000. Confidential negotiations. 
Write Box E.6923, Financial Times, 

10, Cannon Street, EC4P 4BY. 


Engineering Sales and Marketing Company * 

with established connections in the U.K. and abroad, wishes to 
expand their product range. 

Situated dose to London Airport, the Company has excellent 
showrooms, offices and storage facilities. Part manufacture or 
assembly an be arranged rf required. 

Strict confidence £uaranteed. Principals only please ' write 
. Box EJ>975, Financial Times, 10. Cannon Street, EC4P 4BY. 


WEST GERMAN 
SALS/PURCHASING AGENTS 

tcek contacts with well established 
British companies. Excellent contacts 
m Wen German industry and can 
prove effiejenqr In placing your pur- 
chasing orders at most favourable 
prices with competitive and reliable 
manufacturers. We an also market 
your products in West Germany. We 
are specially experienced hi selling 
m German mdustiy. wholesale trade, 
grocery chains, departmental scores 
and mail order business. 

Principals only. Please write : — 
HELEX PRODUCT K.G. - 
ELSTERMANN & CO. 

13 KATERKAMP 
2 OB PINNEGERG/HAMBURG 
WEST GERMANY 


EXPORT 

PRODUCTS 

Wide range of construction, 
engineering, end allied products 
available at competitive prices 
from established U.K. Company 
supplying to ' the Middle East 
and other overseas markets. 
Send details of requirements to 
Box E.6979, Financial Times, 
10, Cannon Street, E CAP 4BY. 


STEEL IMPORTER 

A London metal trading company, part 
of a major international group, wishes 
to acquire a well established and suc- 
cessful smel importing company based 
In ..Lpndon or die Home Counties. 
Mill agencies would be an attraction 
but stock bolding interests are not 
required. 

Principals only please write 
In confidence to 
Box E.6974. Financial Times, 

10. Cannon Straet. EC4P 4BY. 


COMMON MARKET 

Research Consultants, based In 
Brnssefc with assoc. offices In all EEC 
Countries have 20 years experience 
with assignments tor major Compan- 
ies In most fields of business activity. 

Before any European Project. 
Managing Directors ere advisee to 
obtain Independent • counsel from 
Inside the community. 

.Full details ot the sendees available 
will be lorwaroeo and there le no 
obligation or charge far proposals. 

Common Market Research 
Associates S-A_ 

Avenue De La Joyeuse Entree. 10 
B — 1 040. Brussels. Belgium. 


CAPITAL LOSS 
COMPANIES 

We provido a service to public and 
substantial private companies who w : sh 
to crystal lae their Capital Gains Tax 
Losses through disposal ol dormant 
companies or other assets. 

Writs to Finance Director, 

Box E.69B3. Financial Times, 

10. Cannon Street. EC4F 4BT, 


ENTREPRENEUR/ INVESTOR 

with £10.000 required to launch the 
most exciting idea in golf and leisure 
today. Management and equity par- 
ticipation optional. Immediate return 
— unlimited growth. 

Write Bax £.6984, Financial Time*. 
10. Cannon Street. EC4P 4 BY. 


WANTED 

QUOTED COMPANY - 
Successful Building Group— pre-tax 
profits currently £Jm. per annum-- 
desires to reverse inn ex.ating Quoted 
Company. Similar trade desirable but 
not essential- Principals only. 

Details to: 

Box £.6976. Financial Times, 

10, Cannon Street, EC4P 4 BY. ■ 


ENGINEERING CAPACITY 

About 5,000 sq. ft- to manufacture/ 
■tumble for U.K. market brushless 
machine for washing coramerqial/indus- 
crial vehicles. 80 machines installed 
In Europe daring past year. Present 
requirement against manufacturing con- 
tract for 3 machines per month. 
Approx, value £6.000 each, ex fac- 
tory. . Equity participation available. 
Write Box £.6986. Financial Timex, 
>10, Cannon Street, EC4P 4 BY, . 


FINANCE 

AVAILABLE 


Inrestors will consider all feasible 
proposals for expansion capital, 
preferably from product orientated 
companies- ' 

Also Bridging & Building Finance. 
Contact: — 

Leon Wayne (Capital Finding) Ltd., 
cite House, Priory Close. N20 8tu, 
Tel: 01-446 4226 


INDUSTRIAL HOLDING 
COMPANY 

-cons Wf ring applying, tor- 5toch' Ex- 
change listing in 1976 wishes to pur- 
chase for shares engineering and other 
companies, preferably in Scotland, 
and miking pre-tax profits of £50,000 
to £I50,0DQ. - 

The Company currently owns invest- 
mencs,' an industrial group involving 
sophisticated electrical, mechanical and 
hydraulic engineering technology and 
an expanding North Sea business. 
Good institutional support. 

Write Box £.6519. Fimmclcd T7nra. 
10. Cannon Street, EC4P 4BY. 


SALES AND/OR 
DISTRIBUTION SERVICE 

Wo are wholesalers with an intensive 
distribution In Southern and South 
Wm England. Wo have warehouse 
facilities, sales operators and vehicles 
covering this area very frequently. 
We are seeking further products to 
combine with our current- business. 
Our, inclination is towards clothing 
but any product or opportunity will 
be closely examined. 

Write Box E.6P77, Financial Timet. 
10. Cannon Street. EC4P 4 BY. 


PETROCHEM./OFPSHORE 

ENGINEERING 

Director. Umbo a basea (having .capi- 
talised own business) well connected at 
Enoineeriim and buying levels In Petro- 
in , Inc 1 o?l n 0 OFFSHORE 

platform and pipeline con- 
structors. wishes to contact In Lana 
Id EDIt/M AND HEAVY 
with PIPE 

ROLLING belittles, abo manufacturers 
of INSTRUMENTATION equiouwnt. 
PIPE, FITTINGS. FLANGES. VALVES. 

View reoresentatlan and introduction 

of new Busmens from advertiser's con- 
tacts. Enuu.ries from. Principals only 
of snot antral companies la U.K. or 

Overseas. Write Box E.B904. Financial 

Times. 10. Cannon Street. EC4P 4BY. 


WHOLESALERS /IMPORTERS 

Excess inventory of 1.2 million cases 
of L1.5.D.A. approved - canned vege- 
tables. Retail and . Institutional sixes. 
Peas, carrots, potatoes, mixed, beans, 
squash, asparagus, peppers and mush- 
rooms. AJI -or parr available far 
immediate shipment. 

For details . please write Box F_340, 
Financial Times, fO. Cannon Street. 
EC4P 4BY or Telex UJS. 248S4S or 
' tel. no. 301-656 8987: 


INTERESTED IN 
HORSE RAGING? 

We can offer an interesting 
investment in high class blood- 
stock and the Interest is tax free. 
DOUGLAS MARKS LTD. 
Lamboum. Berkshire. - 


UNUSUAL OPPORTUNITY to ucaulf'e ex- 
clusive ladles’ boutioue with deilahtiul 
• • maisonette in Brighten Lanes, ide al far 
Udv seeking- enjoyable business Interest 
■ and pfaosant living -neewnniodMlojL 
Furtber details from Haywards Heath 
. fin 581 quoting ref. LVG. or after hours 
Brighton 24398. ‘ „ • _ 

BARGAIN- J.W, companies £7S formed 

Co. Reglstra- 

E-C-2. D1-G28 

IBM "ELECTRIC TYPEWRITERS. Factory 
reconditioned and jararranted. by IBM. 

“3 vnr* 

..Tom £16 

por month. "Phone Vortex Of -641 2366 


.. ready- made. Exoress C(L _Reslstre 

30 CltvRoaa: 


..'8m — nve » «,« pe"Ua*A— 3 years 
- from C2v20 woekir- Rent-— fro 


■ 1 . _ 


BULLION BAUtNCE—ter use or onto- 

• SE 1 “L. 0ertl J"6 Model Capacity 

20 _*0 Mr 0.1 g divisions. Well main- 
tained and in excellent condition. Oners 
to Rare tartb Products united. Water- 

o? 1 ^ d 73 3 T. d,> “' c * ,eshire - Phone 
AGENCY of great toys wanted lx Dan- 
mark. APMKaUoo: Soeren Rahbech. 
Gammelgarosvel B6. 3520 Farum. 

Denmark. 

FOND RASING for charities by profes- 
sionals- Contact It M. WHis A Co. 
.49 Stonesate. Yortc. Tol-s 0904-21964 


PLANT AND 
MACHINERY 


ARE YOU PAYING 
TOO MUCH FOR 
ENGINES AND SPARES? ; 

We can supply Engines and Spares at 
compe ti tive prices.. W* specialise in 
supplying the Middle and Far- £»rt 
markets. All enquiries will be dasjt 
with promptly. Write Box- £.6989. 
Financial Timm.' 10. Cannon Street. 
EG4P 4BY.- - . 


British Airways Channel Isles [Ship-surgery 

j Wnr |r taj* 

to Dnsseldorf flights halted 


BY OUR OWN CORRESPONDENT 


ST. PETER 


A DIRECT service between 
jOusseldorf and the Channel 
Islands introduced last sunnier 
by British Airways Is to be sqb- 
pended .next season because of 
44 lad:- of support." 

The decision has upset Channel 
Islands hoteliers, who only two 
months ago sent a delegation to 
Dusseldorf to meet German 
travel men at a “workshop” 
organised by British Airways. 
Hie main aim oF the meeting 
was to stimulate interest in the 
new link. 

Mr. David Binnington, presi- 
dent of the Jersey Hotel and 
Guest House Association, said: 
M It is difficult to understand why 


British Airways should invite us 
over to meet German agents and 
then call off the service a few 
weeks later.** 

Lifcal hoteliers think the 
Dusseldorf route was opened 
without adequate preparation 
ana that traffic would have been 
better in 1976. 

"There was so chance for us 
to do mucb about generating 
traffic last season," said Mr. David 
Evans, president of the Guernsey 
Hotels Association. 

Another Jersey link with the 
Continent is in question— a direct 
summer service from Amsterdam 
operated by British Airways 
since 1972. 

The airline has told Guernsey 
that it will continue to operate 


PORT (Guernsey). Nov. 34. 

two flights a week to that island 
nest summer but no decision has 
been made about a direct service 
to Jersey. 

LATEST WILLS 

Net 

Mr. N. H. Buckley, a 
former solicitor, 
hotelier and holder of 

world water speed 

records, left £1J223.647 

gross £1,212,001 

Sir John Waldron, 
former Commissioner 
of the Metropolitan 
Police, left £137,960 

gross £132,632 

Sir Alan Hudson -Pa vies, 
a 1 former director of 
the Pilkincton glass 
group, left £64,176 
gross £59,835 


Swan Hunter 

Financial Times Reporter 
SWAN HUNTER Ship Repairers 
has wan a big ship-tiurgery and 
conversion contract which wilt 
boost employment prospects at 
.il6 North Shields yard for the 
1 next four months. 

The 2l.MQ-um West German 
hulk carrier Brooknes which has 
been bought by the Alcomjt 
Steamship Company of Canada 
has arrived at the yard to he 

cur into two and lengthened 120 
fee! by the fitting of a new mid- 
ship section. Hus will increase 
cargo capacity. The Brooknes 
will also be converted Into a 
self-unloading ship 

Mr. Adrian Hunter, managing 
director said the arrival of the 
Brooknes and other ships for 
docking had dramatically 
improved the outlook in tbe com- 
pany's repair yards on the Tyne. 
From having 900 men nn idle 
time a fortnight ago they were 
now down to less Than 100. 


HOME CONTRACTS 


BSC awards £2m. engineering work 


UNITED KINGDOM CONSTRUC- 
TION AND ENGINEERING, part 
of the WGI Group, bas won a 
contract worth more than flm. 
from Davy Ashmore International 
as part of the enhancement of 
the basic oxygen steel making 
plant at the Lackenby works of 
the British Steel Corporation on 
Teesside. This is for the engin- 
eering design, procurement, 
fabrication and installation of nil 
.pipework systems connected wiih 
the . modifications to the hoods 
and .associated i-eatment plants. 

* 

MATHER AND PLATT, contract- 
ing division, has been awarded a 
£lxn. contract for the supply, 
erection and commissioning of 
equipment for a new eslnary water 
pumping station at BSC Redcar 
works; Tbe equipment Includes 
[■three vertical split-casing centri- 
fugal pumps, with driving motors, 
for circulating water duty: pump 
suction and discharge valves with 
electric actuation; large bore 
station pipework in fabricated 
steel, epoxy protected: ancillary 
pumps, valves and pipework: 
station penstocks: screening and 
trash handling plant; chlorination . 
plant; ' pumphouse steelwork, 
flooring, ladders, and electric 
overhead travelling crane. 

★ 

UNIT CONSTRUCTION COM- 
PANY. an Alfred Booth company, 
of Speke, Liverpool, has been 
awarded a contract to modernise 
237 dwellings at Ftnchara Green, 
Hnyton. for the Metropolitan 
Borough of Knowsley. 

* 

MARCONI COMMUNICATION 
SYSTEMS, a GEC-Marconi Elec- 
tronics company, has received an 
order. from HTV for the. supply 
of two mare Mk Vffl automatic 
colour television cameras: This 
follows earlier orders from HTV 
for ten Mk VHIs for their studios 
in -.Cardiff and Bristol 


AJAX MAGVETHERM1C (UJL), 
Oxied, Surrey, bas received an 
order Trom the strip mills division 
of BSC worth £140,000 for an elec- 
tric induction galvanising furnace 
for the No. 5 line in its Shotton 
works. 

* 

SEED AND CEREAL SERVICES 
fYork), having recently completed 
a £120.000 seed processing project 
for British Seed Houses in Linen, 
has been awarded a further order 
for the design and installation nr 
a similar plant for one of the 
group's Northern Ireland divisions, 
Samual McCausland. 

* 

TUBE CONSTRUCTION (Bristol) 
bas received a £80.000 contract to 
design and build a passenger 
baggage handling facility build- 
ing at London's Heathrow Airport. 
The baggage handling facility, 
adjacent to Terminal 3, will be a 
single-storey building with a total 
floor space of 1.360 sq. m Com- 
pletion is scheduled by the end 
of March. 

* 

MID AC DUST CONTROL — part of 
Carter . Industrial Products 
Birmingham — Is to supply a 
complete fume extraction plant 
to serve a steel melting installa- 
tion at the Crawley works of APV 
Paramount, the alloy steel found- 
ing subsidiary in the APV 
Holdings Group, under a contract 
worth more than £60,000. 

* 

SIGMUND PULSOMETER PRO- 
JECTS, a part of the SPP Group, 
has been awarded a contract for 
the aupply of sewage pumping 
equipment for the Barbican 
project To be installed on the 
concert haJl site, the theatre site 
and on two catering complex sites, 
the equipment specified in the 
£20,000 contract is four of SPPs 
solids diverter units in two 
different sizes. 


WELLMAN ALLOYS has received 
orders worth £700,000 from Clarke 
Chapman. Gateshead, for shell 
moulded strap and spacer cast- 
ings to be used in the construc- 
tion of boilers for the Littlebrook 
D electricity power station. They 
will be used in the superheater, 
primary heater and final rcheatcr 
of the boilers, each with Bn out- 
put of GtiO megawatts. 

★ 

AISH ANI) CO., Poole, has won a 
contract for main, emergency and 
control and communications 
switchboards for a ship now being 
converted into a Royal New Zea- 
land Navy hydrographic vessel at 
the Clyde shipyards of Scott 
Lithgow Dry Docks. The order 
was plared by Campbell and 
Isherwood. main electrical con- 
tractors for the ship. 

i lr 

PYE TELECOMMUNICATIONS, 
Cambridge, has received orders 
from West Midlands Passenger 
Transport worth more than 
£300.000 for two-way radio equip- 
ment. 

•k 

RAYTWON COSSOR DATA 
SYSTEM?- has been awarded an 
order by Whithiead and Co for 
compute: peripheral equipment 
worth £30: .000. It is for visual 
display units, printrs. printer 
buffers and line-sharing devices 
Tor a network of computer-based 
order processing systems which 
Whitbread plans to Instal in its 
major depots throughout the 
courtry. Some 45 depots are to 
be equipped. Each system will 
be linked to a Honeywell mini- 
eompu T e- and will process and 
store data relating to orders from 
rcta.i outlets. 

* 

RACAL-MILGO. Reading, is sup- 
plying £213.000 worih of equ-p 
ment to Whitbread ->nd Co which 
will provide the communications 
links in ar advanced computer- 
ised orderirp sys'jem to connect 


the brewery's distribution depots 
around t,ruam with their operat- 
ing com panic*. Control centres ar 
Cheltenham, Black. mrr Sncffield. 
Maidsione. London and Ports- 
mouth will each oc linked to up 
to 18 depols. 

* 

11. II. ROBERTSON. Ellesmere 
Port, has been awarded a contract 
worth £165.1 U0 for the .supply and 
erection of cavity flooring in a 
computer centre being built m 
Port smi i.il h foi IBM by l^ylar 
Woodrow Construction 


AIRCRAFT FURNISHING. W?lton- 
on-Thamcs, Surrey, has wnn a 
contract worth about iEH.OO'i m 
provide passenger seating for *wo 
BritisM Airways TnStars which 
will be cntcr-nc service with its 
overseas division m the spring of 
next yeai. 

* 

APV-PAR AMOUNT, Crawley. West 
Sussex h*>« b«.cn atiar-Sed a (ur- 
thcr contract lor the supply of 
spare tube assemblies fo um: on 
the ammonia plam of Sheiistar, 
Chester. 

* 

V1CKERS-DAWSON. Cleckheaton, 
Yorkshire, has received ;in order 
worth about £175.000 for 
component cleaning machinery 

from British Ley land. The equiiw 
ment consists of four precision 
cleaning machines for the new 
Rover Triumph engines. 


KENT INSTRUMENTS has won an 
order worth £45.000 for instru- 
mentation for a new boiler ai the 
Ayleaford Paper Mills or Reed 
Paper and Board tU.K.). The 
order, placed by the main con- 
tractors. Babcock and Wilcox, 
covers ihe design, supply, installa- 
tion and commissioning of process 
instrumentation for a new oil-fired 
boiler capable of producing 96 
tonnes of steam an hour. 




-* ^ i 

r ^ 


< ( nirrrsfdhj ajijirccinlcd C(.s (Ik 
aperitif' for kk/j time of dajj 


^ ' 4 



CUWXATORS. (tew a used. Wide range 
competiUiro prtcit. Worm -wide omcimI- 
3oas - 

RESALE . WEEKLY h tenon's Mo. 1 
journal for used Plant and nuoilnery. 
W»8 cS^ 71 1"- Wur 

SECOND-HAMD American- laboratory -or 
Indwtrlal gUEOTrare nasber. Fuitv auto- 
mate cycM. Current new price £44100, 
One amt only availonle at £2.000 -e.n.o. 
Write Bm £.5971. PtnandaJ Tim. 10 . 
Cannon Street. SCAP asv- 


Sherry needs ai? special time or occasion. 
-It is weli-knpwn the world over as the ideal 
aperitif, but its great variety offers many other 
opportunities to enjoy it. 

ManzaniHa and Hno. smooth— light with 
a unique finesse— exciting and laesiful aperitif 
.for the young minded. Amontillado arid 
Oloroso- full bodied wirh an ex 


quel, ideal for any rime of Ihe day. Sweeter 
Sherries, such as Cream adds romance to any 
occasion-straight or with ice, it makes a 
delicious drink. 

- Sherry, from ihe driest to the sweetest is a 
fine,- youthful sunshine drink for today's 
people. Aroimd a bottle of She rry the atmos- 
phere wHl always be cheerful and friendly. 
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This document contains parttafmcton in compf^MwlMhaH^ulitians of tfi«c&imeHot?heSicH^ ^6h^ 

The Dire do-s ot the Fund, togeinor with !he5ponsors.thoSu bscnp ttan Agent end the me mbora of the Consultative CounciLCDilocti v ely and individually accept hitl response h<ii ly tor we accuracy ol !hfi informatian given and confirm, hiving made ail reasonable enquiries, that to the best of thnir kco wtedfla ind belief thera ire no other facts the om mon 

of wnich would make any statement herein misleading: Application has been made to the Councfl of Tha Stock Exchange in London to* the whole of the share capital of the Fund represented by BDfls to be admitted to the Official List. 

No such applicahon^w been made tor any other shares m the Fund"ftnd attention n drawn to ”D«5cripbon of BOFU-Rtgtmi digoRmoioers-ConvorsiOfi into Shires” below nsflaiding the Kpected lack otmartetability of Shires rf they cease to be represontod by BDRs. 

No otters of or .rwHaiions for offers of Share s. Depositary Shires or BDRs are made in this document. A copy of mis documeni has been delivered to the Registrar of companies in London lor registration together with icopy of the form of Iho offenng tetax and the Auditors' consent latter and copies of the maierlai contracts mentioned ut Appendix K 




FundSA. 


Sociedade de Investimento (Incorporated in Brazil) D.L No.1401 

Placing of up to 14,800, 000 shares of Cr$1 par value to be offered 
in units (“Depositary Shares”) of 1 0 Shares each 
a price (except in the case of the subscriptions of the Sponsors^ 
OIL and associated investors) of US$12.21 per Depositary Share. 


{Inclusive of Brazilian foreign exchange brokerage commission ofUS.S0.02iS and of an Initial charge of tf S.$0. 72 sufficient, logsffisr wffi the contribution per Depositary Share made by each Sponsor and SUIL and/or their associated Investors (see below), 
to cover the cost ol producing ihts document, certain ad vertrsi ng. legal and accountancy charges . (he initial commission of tne Depositary lor the is sue o r Bearer Depo 1 / rary Receipts . the Initial fee f or listing the Shares on The Stock Exchange At London and 
the Subscription Agent's remuneration. The pnee set out above will be reduced both by the amount of the Setting Group Concession and in the case of subscriptions cf 3,000 Depositary Shares or more -see "Procedure for Subscription'' betow). 


The Depositary Shares will be evidenced by Bearer Depositary Receipts (“BDRsf’) representing either 1,(300 or 10,000 

Depositary Shares (that is respectively 10,000 or 100,000 Shares). 


FIC Management Limited, Murray Johnstone Limited 
Remnant &Co. Vickers* da Costa &£o Bahamas Limited 


Directors: 


ROBERT HEFLEY BLOCKER (President) 

MILTON TESSEROLU (General Manager) 

ROGER PHILIP HIPSKIND 
JOHN OSWIN SCHROY 
NIGOHOS AVEDISSIAN 
ANTHONY PAIN 
GEORGE LEE ALOYSUS REXTNO 

C.AJl the above are officers or employees of the Administrator or related 
companies) 


Registered Office: 


Rua do Ouvidor 75, 4th Floor, Rio dc Janeiro RJ, BrariL 


Shareholders' 

Representative; 


BRAZILIAN C.VPITAL SERVICES LIMITED 
Bank of Bermuda Build mu, Hamilton, Bermuda. 


Investment Advisor: 

£xpccicd address: 


BRAZIL CAPITAL SERVICES LIMITADA (in process of formation) 
Avenida Rio Branco 185-1717, Rio de Janeiro RJ, BraziL 


Consultative Comal: 


tOhdrman) SIR JOHN PILCHER, G.C.M.G. 

(Director of The Foreign & Colonial Investment Trust Co. Limited) 

(Mct-Chairman) DUNCAN JOHN LLOYD nTZWILLIAMS 
(Director of F. 8c. C. Management Limited) 

JOHN RAYMOND JOHNSTONE, C.A. 

(Managing Director of Murray Johnstone Limited) 

JAMES BROWNLIE WALKER, C.A. 

(Director of Scottish United Investors (Management) Limited) 

ROBERT PETER WHARTON MILLAR, CA. {subject to Central Bark 
approval) 

(Director of Touche, Remnant & Co.) 


JOHN PETER CLAY f subject to completion of formcliius) 
(Director of Vickerr, da Costa & Co. Bahamas Limited) 


Hit FUND. 

Introduction 

The I-uml is an ini cslment company formed on 7ih November. 1*175 in the State of Rio dc Janeiro. 
Brazil. under D L. -o.'' dated ;6th September, JWfl ia.- amended!, the Brazilian Law 451? daied 5lst 
December. l’lnd. Law dated 14ih July. 1^05. D.L. \401. dated 7th May. 1175 and Central Bant Resolution 
JI3 dated Sih M.iv, 1175. English translations, promoted by the Central Bank uf D.L. 1401. Resolution 323 
and the Regulations luge the r with a certified translation of the Fund's Statutes appear in Appendices I 
ami II hereto. 

D.L. 1401. Resolution 323 and the Regulations evidence the Brazilian Government's desire to 
open the Brazilian capital markets to foreign portfolio investments and they contain provisions as 
to the convertibility of redemption proceeds after a minimum noo-rvpainaiion period, exemption 
from tax or investment companies and a diminishing us incidence an dividend and capital gains 
remittances for longer term investments. 

The Regulations provide that such investment companies must be formed and administered by 
Brazilian imoimcm banks or brokerage houses under lhc jurisdiction of the Central Bank, and that 
an oversea-. .'Ub-vripiion agent mu>l be appointed to carry out certain initial and continuing functions on 
behalf of mvLMorv. Accordingly, fhc formation ol the Fund was effected bv BILB acting in association 
with the Sponsors and SUIL and BILB has been unpointed the Administrator of the Fund. BILB 
has in turn appomicu as subscription agent Vickers, da Co<i;t & Co. Bahamas Limned- As mentioned 
tp "Corporate Information^-Share Capital" below. BILB has agreed to sell la the Sponsors and SUIL, 
or to certain inrtMiions associated with (item 1 of the Shares subscribed by it on ihe formation 
of ?hc Fund. 


INVESTMENT POLICIES AND RESTRICTIONS 


Investment Object tics 

The object of the Fund, as described in Article 4 of its Statutes; is the inrestraeut of its capital in a 
diversified portfolio of Brazilian securities. In carrying out ibis object (be Adroiascraior, with the adricc 
of the Investment Acbisar, will aim primarily at lonfr-tcrro growth of capital; it will aka aim at a reasonable 
rale of dhidrod income (when formed), iaio faros ibb ran be achieved nilhout reducing the potential for 
capila] growth, and it hctic'cs dial in prevent circumstances the mo urns arc mutually compatible. 

It mint he stressed that the Fund's portfolio wilt nceeswrily be subject to market fluctuations 
am! to the risks inherent in all inv&iracr.Li i particularly those risks mentioned above) and that 
there can be no assurance that the objective diher as to capital gain or as to dividends will be achieved. 
Furtltcrmnre, the Administrator assisted and advised by the Investment Advisor (when Conned) and the 
Consult olive Council may from time u> time redefine the investment objectives and policies of the Fund 
within the general framework, set forth in Uic fund's Statute, and liic law. 

Investment Resina ions 


'There arc certain specific restrictions as to investment policy, at sat forth in Article 5 or the Fund's 
Statutes and Articles 32 to 34 and 37 and 3S or the Regulations, which include the following:— 

(a) At least 51) twr cent. of the total value of investments made by the Fund must be in shares 
or convertible debentures issued by Open capft.il companies (Lc. companies li«ed on Brazilian 
sccuritisv exchanges which satisfy certain requirements of the Central Bank) controlled by 
private Brazilian capital, and acquired by subscription or on a Brazilian securities exchange. 

lb) None of lhc remaining Hinds may be invested outside Brazil or in units cf investment funds 
or in shares of other investment companies or financial insiiraiicns. 


Dividend Policy 

The Food will aim In dbttiV.tc its net income fully, in so far as it cun do so without lie ioddcncc oT 
supplement *ry widtiratding tax: it is exported that (be dividend for the first fiscal period of the Fund's 
opwawm* oidtog JOlh September, 1976 will represent an annual yield of approximately 3 per cent, on Urn 
Jjntwi ramsB Capital Bane. ‘ 



Secretary to the 
CoasdfatiTe Council; 


J. A. MILLER-DAY, A.CA. 


Custodian: 


BANCO LAR BRASTLEIRO S.A. 

Rea do Ouvidor 93, Rio dc Janeiro RJ, Brazil. 


Depositary: 
Subscription Agent: 


EUROPEAN OVERSEAS ISSUING CORPORATION S.A-. 
21 Boulevard Grande-Duchess: Charlotte, Luxembourg. 


VICKERS, da COSTA & CO. BAHAMAS LIMITED 
E. D. Sassoon Building, Parliament Street, 

Nassau NIL, Bahamas. 


Paying Agent (Proposed)*. 
Brokers to the P bring: 


THE CHASE MANHATTAN BANK (NATIONAL ASSOCIATION) 
Wool gate House, Coleman Street, London EC2P2HD. 


VICKERS, da COSTA & CO. LIMITED 
Regis House, King William Street, 
London EC4R 9AR, England. 


Auditors: 


PRICE WATERHOUSE PEAT & CO. 
Avcuida Rio Branco 138, 16th. Floor, 
Rio de Janeiro RJ, Brazil. 


Legal Admen: 


SLAUGHTER AND MAY. 

35 Basinghall Street, London EC2Y 5DB, England. 

JAYME BASTIAN PINTO 

Rua de Assemble!.! 58, 7tli Floor, Rio dc Janeiro RJ, Brant. 

ELVJNGERct BOSS 
84 Grasd-rae, Luxembourg. 


Administra tor: 


BANCO DE INVESTIMENTOS LAR BRASTLEIRO SA. 
Rua do Ouvidor 98, Rio dc Janeiro RJ, Brazil. 


The Brari! Fund S.A.— Socicdnde ds lnvcslimenio~D.L. No. HOI is a Brazilian corporation- 
which qualifies as an imw-tmcni company under D.L. 1401 of 7th May, 1975 of the Federative 
Republic of Brazil. The Fund has been organized by an authorized Brazilian investment bank. Banco 
dc Investimemos Lnr Brasilciro S..Y, in association with the Sponsors and SUIL. The Sponsors and 
SI’ I L arc all experienced and active in international investment. 

The Depositary Shares will he evidenced by Bearer Depositary Rcvcipk ("BDRs") representing 
either 1.000 or JO. 000 Depository Shares riJi.tr is, respectively. 10.000 or 100,000 Shares). The Statures 
of the Fund provide that Shares will not be redeemable for a period of eight years unless the share- 
holders in genera l meeting res ohe la reduce the length of this period. Thereafter, the Shares may be 
redeemed at the option of the holder of the relative BDR and. under current law and practice and 
subject to (he provisions sec out under the heading 'Taxation" the proceeds may be freely remitted 
from Brazil. 

The object or the Fund is to enable investors who arc not residents of or domiciled In Brazil to partici- 
pate in a diversified portfolio of Brazilian securities, managed by BU.B under a Portfolio Management 
Agreement. An Investment Advisory Agreement expected lo be entered into on the formation of Brazil 
Capital Services Limitada makes provision for Brazil Capital Services Lhuitada to raider investment 
advisory sen ices to BILB and to arrange, as far as reasonably practicable, that nr least one member 
nf the Fund's Consultative Council will be residing in Rio de Janeiro. The Consultative Council's advice 
must be snogbt by BILB in certain potential conflict nf interest cases and BILB intends to consult the 
Coosa! lat ire Council on a regular basis. Brazil Capita] Services Limitada is in the process of formation 
as a wholly owned Brazilian subsidiary of a Bermudian company owned by the Sponsors and SUIL, 
Brazilian Capital Services Limited. 

AH subscriptions for Depositary Shares must be made in U.S. dollars and must be for a minimum 
amount of approximately LLS.SI3.3lrt or multiples (hereof and the Initial Foreign Capi(al Base 
i as defined in "Procedure for Subscription" bdowi will be registered with the Central Bank in U.S. 
dol'ars on conversion to Cruzeiros; the quotation, for the Share capital of the Fund represented by 
BDRs on The Slock Exchange in London will be cvpresaxl in dollars. 

The Fund is aware that the Sponsors and SUIL and investors associated with or advised by them 
intend to subscribe lor not lev. than KQ0.000 of the Depositary Shares (8.000. 000 Shares) subject as 
stated in “Corporate Information — Share Capital"' below. 

The Portfolio Management Agreement and the Subscription Agent AcemJirizarion Agreement 
require ratification by the shareholders of the Fuad in general meeting and resolutions for this purpose 
will be <ubmineti.il the fir<t general meeting. 

The issue to which the<e Particulars relale has not been registered under the United Slates 
Securities Act of W3 and the Shares and the BDRs may not be offered or sold directly or indirectly 
tn the United States of America (including its territories, its possessions and' ail areas subject to its 
jurisdiction), or to nationals or residents thereof or to persona normally resident therein. See “Pro- 
hibmon on Sales in the Untied States of .America" below. 

.Vii Jailer, salesman or other person hes beat authorized to give any information or to make any 
representation other than those contained in this document and. if gi\cn or made, such information or 
representation nmit not be relied upon as having been authorized. Setthcr the delivery of this document 
nor any issue or sale of Share*. Depositary Shares or BDRs rJiail. under any circumstances, constitute a 
representation that the in/orrwfion contained herein is correct az of any time subset/uent to the date of this 
document. 


after 


Based on present Brazilian law. It will be the policy of the Fund that during the first right years 
the registration of the Initial Foreign Capita! Base in respect of the Shares underlying each BDR, 


cash dividends paid by the Fund will be of such amounts as win not attract supplementary taxes or 
ves in excess of the minimum basic rates from time lo lime in force. The conditions which 


withholding taxes i 

have lo be complied with under current regulations to achieve this are explained in greater detail in 
"Taxation" below but, broadly speaking, involve ta) the non-repatriation of capital (and consequently 
the non-remiuancc of capital gains) during such eight-year period and lb) restricting the remittance of 
dividends in any accounting period during such eight-year ocriod to 13 per cent. I together with the 
withholding tax mentioned above) of the Initial Foreign Capital Base. In these circumstances, the 
Brazilian withholding tax rates would be: — 


15 per cent on dividends remitted during the first (o sixth, years, incius/ve, from registration of 
the Initial Foreign Capital Base; 

13 per cent during the seventh year; 

JO per cent, during the eighth year; 

8 per cent, after Lhc eighth year. 


Brazilian regulations permit dividends to be paid only out or investment income net or operating, 
administrative and other current expenditure other than brokerage. Furthermore. 5 per cent, of 
annual net profits must be retained each year and credited to a legal reserve, until this reserve is equal 
to 20 per cent, of the issued nominal capital. The Fund may not distribute by way of dividend any 
surplus arising from the sale or other realisation of investments in excess of their book cost. 


Further Issues 

The Fund is permitted (o make further is>ues of shares to persons who are neither resident nor 
domiciled tn Brazil at prices equal to the net asset value per share at the dates on which the proceeds 
of the respective issues are invested in the Fund and calculated in accordance with Articles 15 and 17 
'of the Regulations. It is expected that such further issues will also be subject to permitted charges and 
foreign exchange brokerage. No further issue of shares will be made an the basis of this document and 
shares purchased by the Fund to be held as treasury stock las described below) will not be resold by the 
Fuad on the basis of this document. 


- As the incidence of withholding tax, in respect of both dividends and capital gains, could differ at . 
any given time between two or more separate issues of shares in the Fund (including new issues and 
shares held in treasury which are resold), ft will be necessary to distingtnsh between such issues. 
Accordingly, both for Shares the subject of this issue and for any further shares evidenced by BDRs, 
the mouth and year of each issue w ill be included in the title of the relative BDRs. 


Redemption 

1 . The Brazilian regulations require investments to remain In Brazil for a minimum period or three 
years. Such regulations permit redemptions of up to 20 per cent, of each initial investment in each 
six-month period thereafter, but impose certain taxation disadvantages (see "Taxation” below) if 
any share-redemption takes place before eight years from such initial investment. Therefore, it has been 
provided in the Statutes of the Fund that no redemptions of Shares may take place prior to eight years 
from the date of registration of each respective Initial Foreign Capital Base. Nevertheless, the sliarc- 
h alders may resolve in general meeting to reduce this period to any shorter period as is permitted by the 
Regulations. Thus, in practice, the BDR holders represented through the Shareholders’ Representative 
should be able lo reduce the period during which no redemptions may be made in the light or any 
change from lime to time in the law and regulations of BraziL 


Any redemptions of Shares will be made by the Fuad purchasing such Shares which ?£ will then ' 
hold in treasury pending resale. .Article of the Regulations allows on« year during which resale of 
shares acquired by the Fund with subscribed capital may be nude, failing which a reduction at’ (he 
Fund's capital wilt be necessary in respect of the treasury shares not resold. 


BDRs and Shareholders’ Bcpreseutetfre 

In order to facilitate the transfer of investors' interests and in. view of the formalities involved 
in effecting transfers of Shares in registered form, it has been decided that all of zhe Shares in the Fund 
■which are the subject of this document together with the 199,800 shares mentioned above should be 
held by the Depositary against the issue of BDRs. 

The Depositary has. however, by a Representation Agreement dated 24th November, 1975. delegat- 
ed lo the Shareholders' Representative (a company controlled by theSponsors and SUIL) the right of the 
Depositary to exercise the voles attached to the Shares evidenced by the BDRs. The Shareholders* 
'Representative has agreed to exercise such right in such way as is. in its judgment, in th; interests of the 
general body of BDR holders, subject to. the right of any BDR holder to require that the Sharcs- 
•underlying his BDR be voted in accordance with his -written instructions to the Depository. As long 
as the Shareholders' Representative can use its discretion, in the exercise of the votes attaching to 
more than half the shares in the Fund, the Shareholders’ Representative will, in practical terms, 
subject to regulations imposed by lbe Central Bank, have power to appoint and remove Director; 
nf the Fund and members of live Consultative and Fiscal Councils (see “Management and Administra- 
tion'’ below) and to declare dividends or approve inrerim dividends ami, provided that a quorum is 
present (which in the following cases on the first two calls for any Shareholders' meeting most consist 
of persons representing the holders or am thirds of the Shares in the Fund), to increase the authorised 
capital of the Fund, to modify the Statutes of the Fund and to put the Fund into liquidation. 


PROCEDURE FOR SUBSCRIPTION .. 

The Subscription Agent has entered into aSubscri piion and Purchase Agreement on. 24th November, 
1975 with the Fund. BILB and the Sponsors and SUJL pursuant to which the Sponsors and SUIL 
have agreed to purchase or subscribe for at least 8,450.000 Shares (845,000 Depositary Shares). This 
figure may be increased in certain circumstances—' See ‘•Corporate Information— Share Capital" below. 

The Subscription Agent has also agreed in a Placing Agreement dated 24th November, 1975 and 
made between the Subscription Agent, the Administrator, tie Fund and the Sponsors and SUlLto use 
its reasonable endeavours to place with members of a Selling Group consisting of banka, brokets and 
securities dealers (which may include any of the Sponsors. SUIL and their associated investors) up to 
an additional 450,000 Depositary Shares (4,500,000 Shares) at a price (“Offering Price") of S12J1 per 
Depository Share (less the Selling Group Concession referred to below and subject to adjustment as 
provided below ). The Offering Price represents the aggregate of the projected net asset value of tea 
Shares ia the Fund on the date of their issue (nationally converted into dollars at the dollar buying 
rate on the date hereof) plus the Brazilian foreign exchange brokerage commission of S0.Q21 5, rounded 
up to the nearest cent, and the Subscrip lion Agent’s initial charge of S0.7Z. The initial charge is 
subject to reduction as mentioned below. 

No offers of or invitations for offers of Shares, Depositary Shares or BDRs are made in this 
document- The Subscription A gem. acting through Vickers, da Costa & Co. Limited. London, has on 
behalf of the Fund telexed the members of the Selling Group offering BDRs in respect of the Shares 
upon tiie Selling Group leans already agreed between the Sponsors and the members of the Selling- 
Group in n senes of Selling Group Agreements.. 


On lhc Closing Date, which is expected to be on 2Sih November. 1975 (but may be postponed, 
by agreement between the Subscription Agent, ibe Administrator aud the Fund, to any date up to and 
including 12th December, 1975) the net subscription moneys Ins the initial charge will be remitted to 




“the Fund" 


“BILB" and "the A dminis trator” 
“the Sponsors” 


DEFENTTIONS 

Jn these Particulars, the following words and expressions shall havt) the fallowing meanings unless 
the context otherwise requires ^-r 

means The Brazil Fund SLA-— ■ Sodedado de Lnestimento— 
DX. No. 1401. 

mean Banco de tnvestimeotos Lar BrasHeiro S-A. _ 
means F & C Management Limited, Murray Johnstone Limited,- 
Touche, Remnant & Co. and Vickers, da Costa & Co. Bahamas 
Limited. 

means Scottish United Investors Limited, 
means Banco Lar Brasileiro S.A. 
means Brazilian Capital Services Limited, 
means Vickers, da Costa St Co. Bahamas limited, 
means European Overseas Issuing Corporation SLA. 

1 means a limitada in the process of formation, expected to bo 
■'named Brazil Capital Services Limitada. 
means Decree-Law. 
means Banco Central do BtanL 

means the regulations attached to Resolution 323 of the Central 
Rank dated 8th May, 1975 and related Circulars. 

References in this document to "dollars'* and "S” refer to the currency of the United States of 
America and to “Cruzeiros’' and “CrS” refer to the currency of Brazil. It is the intention, of the 
Administrator that investments in the Fund will be converted to Cruzeiros at the applicable dollar 
buying rate and that remittances will be converted to dollars at the applicable dollar selling rate as 
fixed, in each case, by the Central Bank and references in this document to “dollar buying rate” and 
“dollar selling rate” shall be construed accordingly. Such transactions will be subject to Brazilian 
foreign exchange brokerage* 

On 21st November, 1975, the dollar selling rate and tire dollar buying rale fixed fay the Central 
Bank were $1.00=0:58.775 and 058.725 respectively. 


“SUTL" 

“the Custodian** 

“the Shareholders’ Representative" 
“the Subscription Agent**' 

“the Depositary” 

“the Investment Advisor 1 * 


“D-L.** 

“Central Bank” 
“.Regulations” 


the Administrator. Tor the account of the Fund, in units of SI 1,46132 each (subject to adjustment as 
provided below) inclusive c*f ihe related foreign exchange brokerage. Each such unit of 511,461.32 will 
entitle the subscriber to one BDR in respect of 10,000 underlying Shares and Will be the subject of a 
separate registration with the Central Bank (deemed under -Brazilian Jaw to be effected on the dale of 
issue of the Shares, which is to be on the business day after the Closing Dare). References herein to 
“Initial Foreign Capital Base” are to each such registered unit, regardless of the n amber ofunits resulting 
from the subscription moneys paid by any one subscriber. It has been considered necessary to provide 
for a quantity of individual uniform registrations, of ihe above dollar amount, in order (a ensure that 
BDR-holders who redeem their BDRs earlier than others do not obtain an unfair advantage over the 
latter in the light of the present Brazilian rules regarding withholding (ax on the remittance of capital 
gains (see “Taxation" below I. In view of the foregoing, it is necessary to require subscriptions to be only 
for amounts of l .000 Depositary Shares,<tbati9 10,000 Shares) or whole multiples thereof, subject only 
lo the exception in the case of the Sponsors and SUIL referred to in “Corporate Inforautioo — Share 
Capital" below. 

The Offering Price per Depositary Share (and consequently the above mentioned CentraTSanlc 
registration unit of SI 1,46132) may be subject to adjustment in the event of (t) postponement of the 
Closing Date beyond J2tb December, 1975 and/or (H) a variation, between the date of this document 
and the date or the issue of the Shares, in the applicable rales of Brazilian foreign exchange brokerage 
and/or (iii) a variation in the dollar buying rate as a result of the devaluation or revaluation between these 
dates of the Cruzeiro against the dollar. For administrative reasons no adjustment will be made which, 
would be less than 0 . 1 per cent of the Offering Price; any difference being borne or retained (as the 
case may be'l by the Sponsors and SUIL. If any such adjustment is necessary, it wifi, be notified to 
the Selling Group as soon as possible and will give rise either to a demand for additional, or 
repayment of excess, subscription moneys. 

Members of the Selling Group wOt be entitled lo i Selling Group Concession by way of deduction, 
from the Offering Price. Both the Selling Group Concession and the Offering Price itself will vary 
according to the number of Depositary Shares subscribed, as shown in the following table: — 


Number of 
Depositary Shares 

(000's) 


Offering Price 
per 

Depositary Share 
S 


Selling Croup 
Concession per 
Depositary Share 
S 


Selling Croup 
Price per . 
Depositary Share 
S 


lor 2 
3 or 4 


12.21 

12.09 


0.44 

0JS 


11.77 

U.73 


5 to 10 


11.97 


0.28 


11.69 


11 to 40 


1L9I 


0-24 


11.67 


over 40 11.85 QJD 11.65 

During the Selling Group period referred to In the SelGng Group Agreement, Sefihtg Group 
members may not make resales at a price less than the Offering Price except to {heir own holding 
companies, subsidiaries or fellow subsidiaries in certain circumstances, in which case any such resale 
may be at a price not less than their subscription price, or to recognised securities dealers, when a 
reallowance may be conceded in accordance with the following table; — 


Number of 
Depositary Shares 
sold to a particular 
dealer 
(000’s) 

3 or 2 
3 or 4 
5 to 10 
11 10 40 
over 40 


Offering Price 
per 

.Depository Share 


JRe-aOowance 


Price to den i es 


S 

12211 
32.09 
31.97 
31.91 
i 1.85 


0.22 

0.18 

0.14 

0.12 

0.10 


S 

21.99 

31-91 

-11.83 

31.79 

11.75 


The BDRs are expected to be available for delivery at the offices of the Depositary on TMt Dee* 
ember, 1975. Any payment due to be made to the Selling Group members by way of adjustment as 
provided above w'U be made by dollar cheque contemporaneously with the delivery of BDRs. 


The attention of potential subscribers is drawn to the following considerations which may fafiott 
fiat Investment in the Food canto abore-aTcragr risk: — 

(0 The Cruzeiro has, over a long period of years, generally been subject to a greater degree of 
devaluation than the currencies of many developed nations. Therefore any funds held ia 
Cruzeiros arc likely to depreciate rcJati ve to certain other currencies, unless investments arc 
made which afford capital appreciation at a faster rale than Cruzeiro devaluation. 

00 Pursuant to the Regulations, amounts invested in Brazilian investment companies must 
remain in Brazil for at least three years after the date of the registration of the Initial Foreign 
Capital Base and the proceeds of redemption of shares in such investment companies including 
capital gains (if any) may not be completely repatriated prior to five and raw half years. For 
the reasons set oct in “Taxation” below, the Fund’s Statutes provide that no Shares may be 
redeemed before eight years after the dare attributed to the registration of the Initial Forego 
Capital Base. However, subject to the restrictions imposed by the Regulations, the share- 
holders of the Fund in General Meeting may resolve to at this period be reduced. T&erefa* 
although the Shares in BDR form will be listed oa The Stock Exchange in London and may 
be traded [here, investments in the Fund should be regarded as irredeemable during a probabiO 
period of eight years. 

(“9 II k expected that during the probable eight year period ornon-redeemability of fbe investatat 
and m accordance with the constitution of Brazil, the government may change at least once. 
Although the policy of the present government is regarded by some as generally favourable to 
foreign mvestmmt,_there can be no assurance that this policy will continue in the future. 

Uv) The Brazilian, caphnl'maiket is or comparatively recent development and the marketabffity 
Ofmost hsted shares is limited. Furthermore, the investment restrictions imposed by ILL. 1401 
and the Regulations (particularly Article 32) have the effect of requiring at least 50 per cent 
of ihe Fund's assets to be invested in BraaBan open-capital companies controlled by private 
Brazilian capital. Securities in such companies are in general less marketable than the securities 
ol some government-contFoUed companies which at present make up the major trading 
volume. Also, mainly because of the generally restricted marketability, price variations have 
historically been greater than those ia capital markets of many developed countries. 

(v) Current regulations and practices regarding; convertibility, repatriation, portfolio composition, 
and tax incidence ore subject to change. Jn particular, unfavourable developments in Brazil's 
international balance of payments position may, at some future date, be reflected in regolations 
as to Cruzeiro convertibility. 

(vi) D.L. 1401 and the Regulations contain some concepts which are new to Brarifim law. and in 
some instances the Decree-Law and the Regulations are capable of differing in te rpretations. 
Therefore it may be posable for the Fund lo be unwittingly in breach of sodi Law and 
Regulations now or in the future. In the event of such breach. & tax status of the Fund could 
be endangered and the light to remittance of dividends and redemption moneys and/or tte 
reduct ion in the rate of the withholding me? thereon could be prejudiced. 


Y 
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The Brazil Funds A. (continuation 1) 

IjUN'AGEMEXT AND ADMGVEXRATIQN 

M** **n. inveslmcS^^v^S^ iSl^nmd fc SwiEd^ 0 ”' H<rw * r - in order to qualify 

gCSumor has been and ' Z 

jLappomimem abroad of subscri^on agents! S«IS5ic2or.^2S22? * aKo "“J****!* for the 
Eoreign currency entering Brazifthe ooSuo?io®r^ JrL^rf^ 0, l ,,lh **« Caani of 

Pfnvotorx the application for reektraSSfuith ieCenteS^Sti L5 r J v,dcnds distributed to foreign 
e 'investors and. subject to CcmralBM*tem^ari^^nr^^«^ t n7KS^! , ^ er s 5 are l ,ransf *w between forei£n 
abroad nf cash dividend*, calh ra'^rai n *^.rn?i^!?iiS, ^^ un 4 s, l ” e arranging for remittance 

lo^rapvSlKmni JSSISSJS^ * W cSSSliSffSSi 

of tvhich are **“ n “ mbcrs 

Directors 

Regulations) do not include the tnanaw^i^^rl^' JTje powers of the Directors fas qualified bv the 
publication of periodical finicia] statem^u *P° rtfo, i© securities but do include the 


Robert Heflc? Blotter* President 


Genera] Minager 


^t0c‘ 


Mill op Tiwerolli 


Roger Philip Nipskind* 


John Onrin Schroy* 


«igi3hos Avedisvian 


Ambony Pain 


George Let Aloysus Reving Director 


Rua Otorio Duque Estrada 6?. 
House No. fc 
Rio de Janeiro RJ, 

Brazil 


R:i* Capari fjft. 
Rio de Janeiro RJ. 
Brazil 


Rua Piratirringi 124, 
Rw de Janeiro JU, 
Brazil 


ftrxriprityt 

pirecior-PnsiMlco: of Banco Lar 
grasileiro S.A. 

MtSBUia Director -Vice- President 
™ Banco de iine*otneniot Lar 
Brnildro S. 


Direc;or.\ -ce-Frcsidenr 
of Banco Lar Rravdoro S A. 
Director- Vice-President and 
Oomt Manager of Banco de. 
Imesitmentoc Lar BrastJeno S.A, 


Director of T at Hrasildio 
Sj\ 

F.sccativ.c Managiog Director of 
Banco de lmesumeaio* Lar 
Brasiietro S.A. 


Avenida View Smite 438.7, F-Mcutive Mana m a Director of 
Rio de Janeiro RJ. . Banco de Invesrunrotos Lar 

Brazil Brail lore S.A. 


Baa Alftiiranle GuQhccr 21?. 
Apamtent 301. 

Rio de Janeiro RJ. 

Brazil 


Deputy Director of Banco lar 
Braulerro SJV. 

Fxecuiive Managing Director of 
Banco de Invesnmentot Lar 
BrasBeiro SA. 


Avenida OsaaTdo Cruz 28, ‘ Vice-Direcicr of Banco de 

Apartment 2U2. Invesotncmos Lar Bmiieuo S.A. 

Rio de Janeiro RJ, 

Brazil 


Rua do lmalaioo 1 *8. 
Apartment 1213. Bloco U 
Rip de Janeno RJ. 

Brazil 


Vice-Director of Firuuurira 
Lar Brasiteim S A . Cn^iio 
FinanuanKnio e Imesimeuioj 


T ach Direct or i< an officer of or cmplo>re of ihe Adininisliatar or r dated companies. The Director, indicated by an 
weriskare also emplace* of Chase Manhattan Oversea % Banking Corporation, a wholly owned iuMdtff? e r The Ou*c 
Man ha nan Bank N.A.. New A ork. 

No Director ma> vote on an> contract or arrangement in which he has an interest conflicting with 
iat of the Fund. The Statutes of the Fund do not contain any requirement that a Director should 
■elite upon attaining a specific age. 1 

At the organisational meeting of shareholders the remuneration of each Director was agreed at 
ZrS 12.00 per > car. 

IdauoHtrator 

BILB was incorporated on the 26th June, 1967, as a Sociedade Andmma under Brazilian Corporate 
'.aw for a duration of 50 years. The company has its headquarters and registered office to Rea do 
Juvidor 98, Rio de Janeiro RJ. Brazil, and its principal object is to act as an investment bank under 
he applicable Brazilian laws and regulations. BIL3 has managrd one public mutual fund since Norem- 
rer 1971 and a public fund Which qualifies under D.L. 1 57 since July 1972 and these two funds have total 
issets valued at more than CrS65.000.000. 

All BILB's common shares are held by Octagonal Emprecndimentos Lrmiudz (whose majority 
lurch older is Companhia Fiduciina do Rio de Janeiro, which is a member of the Snl-America Group; 
nd whose substantial minority shareholder is Chase Manhattan Overseas Banking Corporation!, 
'he principal holders of BILBji ntm-\ oting preferred shares-ans Chase Manhattan Overseas Banking 
crpordtiun 1 56.5 J per cent.l and Companhia Fiduciaria do Rio de Janeiro |J3_M per cenLl. Chase 
lanhaUan Overseas Banking Corporation is a wholly owned subsidiary of The Chase Manhattan 

5awsaR3SJHH0 a n k - N- 

Pursuam to the Portfolio Management Agreement do be ratified as nienuoned abovei dated 
'th November, 1975 between the Fund and 5ILB. BILB has been appointed,, inter alia, to exercise all 
i-hts relating to the Fund's portfolio securities. However, the proposed Investment Advisory Agreement 
eferred to Mow. when entered into, will, provide that the Investment Advisor is under a duty to 
•rpvide consultancy and advisory services to the Administrator, and the Administrator intends to act 
n dose consultation with the Investment Advisor and the Consultative Council in all matters pertaining 
o investment policy. 

Portfolio Management Agreement 

The services to be performed by the Administrator under the Ponfoho Management Agreement, 
rhich has been approved hy rite Central Bank, but which requires ratification by the shareholders of 
he Fund in general meeting, include advising on the establishment and revision of investment policies 
ind goals, selecting invest mem ultcnutives. including volume, timing and nice range of investments 
md sales, and the issuance of securities purchase and sale orders; calculating daily and notifying to 
he Rio de Janeiro Stock Exchange the net worth of the Fund and the net asset value per Shire; and 
lsrisiaucc in the orderly and up-to-date maintenance of all the accounting books and entries as well 
is documents relating to the operations of the Fund, and the preparation of the reports (referred to 
n Article 47 of the Regulations! and other reports. 

The Administrator is to receive for its serv ices an annual fee of 1 per cent, of the net assets of the 
■und, as defined in the Regulations. This will be calculated daily as 1/360 of the 1 per cent, and paid 
nontitlv in arrears. In addition, the Administrator will receive part of the brokerage c ommiss ion paid 
jy the "Fund on investment transactions in such amount as is nonnaJ for commission return between 
inancial institutions in the Brazilian market: and the Administrator may receive commissions and fees 
virh respect to any underwriting of securities placed with the Fund in which it has participated subject 
o the prior approval of the Consultative Council. 

All expenses relating to portfolio management ‘inchtdinjt expenses of investment analysis, the 
iMinienance of normal accounting records, the supervision of the Fund’s operation and the super- 
■ision of the Fund's compliance with legal, regulatory and accountancy requirements m &raal vriB be 
tome by the Administrator; all the other expenses relating to the administration and operation of the 
-und i including legal, audit and accountancy fees, the costs or printing and arcoHCUng annual and 
ither reports, the costs of maintaining the register of shareholders, and the costs cf complying with 
inv present or future legal or regulatory requirements) will be borne by the Fund. Neither the Fund 
tor tic Administrator will make any charge for effecting trans.ers of, or redemptions of, sh ares, 
however, ihc Adminisirator may require the transferee or the redeemer fas the case m&y be) torezmourse 
Is reasonable cxpcn<es incurred irt efTecting such transfers or redemptions. 

The Ponfoho Management Agreement is for five year* and is to be renewed gutoraatic^ly for a 
urther five vears on the same terms and conditions (excepting the provision relating to renmvaJ) as long 
is the Administrator continues to fulfil all legal and coutractral requirements. *1^ Portfolio Maiage- 
vnt Agreement may be cancelled by mutual agreement or. m certain cases, at the daeneucii or the 
WminisnSS- after fire years, or at the discretion of 

rator or its obligations or if Chase Manhattan Overseas Banking Corporation aadtte^md are of the 
minion Out ibiu has been a material change to the effective control of the Administrator, or at the 
location of the Central Bank. 

Since the investments of the Fund are subject to market fluctuation and credit rides, and Cruzeiro* 
ire «Sly 53 £m fluctuations in exchange rates, in the absence of wflfoj mtsfeasance or gross 
ZSrSMJt™ *™ ** ** responsive for any dM m *£*£££' <?'" Jf 
■ a ,iu ih-ir^Knliicts or BDR-holdeis upon redempoon or liquidation, or transfer of slures, nor will 

for any act or Emission of any other huancral jnstnunon through 

whom transactions are effected. 

of dw Slmreholdcr-' Repreveniaiive which is iisclf controlled by the Sponsor* ana so u 

. . , ihc Invcs-intcnt .-Vdvisor i> formed and empowered to enter into 

It i-i intended that as » 1 *' AErcc m C nt w.thihe Administrator. This Agreemeai 

agreemenis. u will enter ini«» an ImejimenJ Ad D Agra hc||j by thc Qrazalian Legal Counsel 

has already been on J’ ch ‘ 1 ' 1 ® 1 ^^air Ifitic kireament Advisor. The Agreement will provide 

IO the Fund until it may be signed on hehair t r advisorv <e Dices to the Administrator 

that the Investment Advi«r ^tSS^ STSriSSSSS 1^-wSh .a vwill hz.IT uT 

cwnurmins ‘he general mviNlincni polivy v I poniV.bo Ma^agcmenr Agreemeni. The Investment . 
SS Ta. Con,uiulive « — 

pUimcd that it will do so. 

The Feed intend, » ^ •« <*« &25K 

»nd expenses related to this office uT wrmit the Jnvestmcai Advisor and members 

^ « ** 

duties relating to thc Fund. 

Under the proposed Inv i»tment Adv ijog "hJcomuluiiveCoiraa RT residing in 

W.Ur as reasonably prictiCJ Wc. that at Iea_ . „ crntIll Administrator will grim the Investment 
Rio dc Janeiro and pursuant M ■ ih 8 iccess to its investment research matenal and 

155 Sr investment meetings of the Fond. 

Sponsors and Scottish United Investors Limited 

'■ * F d , nn 

held by the following investment trusts listed on The Stock 

The Foreign and Colonial Investment Trust Company. limited 
General Investors and Trustee, Limited 
The Cardinal Investment Trust Limited 

Alliaiux Investment Company; Limit _ _ . and In ^ mcnt Trust-Company, 

* , Thc oldest otabliriied trust ot livs TStJLed above icommonjy Jaiou-a « the 

tint tied, -which ww founded m 1 JJJSrhm of £170 radlion which are vrittifirspread rnthe 

F *C Group) together hare ^Europe. Australia and Sooth AW- 

nurlets of Great Brirain. North -Amenca.tnerar« 3 . ^ 

i ‘ m 5£Zi£U* s .. 


The Scottish Western Investment Company Limited 
The Caledonian Trust Company Limited 
Thc Clydesdale Investment Company Limited 
The Second Great Northern I n ve stm en t That Limited 
Glendevon Investment Trust Limited 
Glcnmunay Investment Th»t Limited 

These six investment tjnst companies are managed by NJurray John tip ac TJnvnait and have total 
assets of a value of approximately £165 million. - 

Four of these companies were-fonned between 1907 ?nd 1928 while the other two were incorporated 
more recently in l?62-aod 1971. The companies wwemanagea by Whinney Murray and Co., Chartered 
Account a nts, Glasgow (formerly Brown. Fteatnj and Murray, Chartered Accountants), until in 
1968 Wbinney Murray, and Co. decided to segt^ptfi the investment management activities and 
farmed Murray Johnstone &. Company, an unlimited company, to which they transferred their 
investment staff and diems. Mr. J. R_ Johnstone, thq whunuy Murray partner responsible for 
investment management, left the partnership and became managing director of Murray Johnstone & 
Company, which was purchased in 1974 t foil owing its convenion to a limited fiabifitv company as 
“Murray Johnstone Limited") from Whmney Murray & Co. by the present owner*. The funds managed 
and advised by Murray Johnstone Limited have their assets widely spread ge ographic ally and include 
the investments of two funds based in Luxembourg, one of which invests principally In Japan and the 
other in North America. 

Touche, Remnant & Co. 

Touche, Remnant &. Co_ was established as a. company with unlimited liability in 1970 by Touche 
Ross & Co., Chartered Accountants, to undertake the business previously carried on for many years by 
their investment management department. ‘ 

Touche. Remnant & Co. is a wholly-owned subediuy of Touche, Reamant &. Co, Holdings 
Limited of which the follow ing investment trust companies are the shareholders: — 

•Allas EJecgpcand General Trust, Lind ltd 
The Bankers’ Investment Trait, Limited 
C.L.R.1^. Inmtinent Trust Limited 
Cedar Investment Trust, Limited 

The City of London Brewery and Investment Trust Limited 

Continental Union Trust Company Limbed 

Ihc International Investment Trust, Limited 

Sphere Investment Trust. Limited 

Thc Standard Trust Limned 

The Industrial and General Trust. Limited 

The Trust Union, Limned 

The Trustee Corporation Limited 

Touche. Remnant &. Co. provides inv esunenl management and other serv ices for the investment 
trust companies listed above, a number of pension fond* and other investment funds with total assets 
valued in excess of £525 million. Thc assets under management are spread among the well established 
financial centres of the world and some rapidly developing areas. 

Vickers, da Costa 4. Co. Bahamas Limited 

Vickers, da CoMa & Co. Bahamas Limited was incorporated under the laws of the Bahamas in 
1973. ax successor to a partnership established in 1969. and is the wholly-owned subsidiary of Vickers, 
da Costa A Co. Limited. Its activities include the giving of financial and investment advice and the 
underwriting and selling of international issues. 

Vickers, da Costa & Co. Limited is a limited liability company, formed in 1972 to tak£ over thc 
existing business of Vickers, da Co*ta A Co_ a partnership founded in 1917, which was itself the 
successor to a •>tock broking business founded in 1SSS. 

Vjckers, da Costa & Co. Limited ts now thc parent company of a group of companies whose 
principal business is the provision of financial services relating to international investment. The group 
carries on u sjockbrolaog business through membership of The Stock Exchange in London ami the 
Hong Kong Stock Exchange Limited, and has correspondent relationships with members of most major 
stock exchange* m the world. The group also has a large international arbitrage department and 
provides international financial services, principally ho the field of fund management and corporate 
advice. 

Vickers, da Costa A Co. Limited has subsidiary companies in England, the Bahamas, Brazil. 
The Cayman Islands, Hong Kong, Luxembourg, the Sev Hebrides and the United State* of America 
and also has representative offices in the Philippines and Tokyo. 

Thc group provides investment management or advisory services to a number of investment and 
unit trusts and mutual funds, which have total assets of a value in excess of £75 mfilioR. 

Scottish l aired Investors Limited , 

Scottish United Investors Limited (“5UIL”) wu incorporated in Scotland in 1924 and is amongst 
thc larger investment trusts in the United Kingdom. Ir ha* a wholly-owned subsidiary, Scottish United 
Investors ^Management) Limited (“SUM**) which was formed in 1974 to acquire ’and cany on the 
investment management practice of Arthur Yeung McClelland Moores A Co„ Chartered Accountants, 
f“AYMM"). AYMM and certain of its predecessor firm* had had 50 years' experience of investment 
management having been managers and s e cret a ries of SUIL since its incorporation and at 1st May, 1974. 
when the new organisation came into being, was responsible for funds whose assets amounted to 
approximately £100 million. 

SUM’* largest dient is SUIL, whose funds, which at 30th September. 1975 were worth about 
£80 million, are substantially invested abroad. Investments in overseas companies account for about 
70 per cent, of the portfolio and as a result of this policy an extensive network of overseas correspondents 
has been established. 

SUM -also manages or acts as adviser on the investments of a number of other institutions, pension 
funds and charitable trusts. 

Starehotden*Represaitaihr . « 

■ The Shareholders' Representative. Brazilian Capitol Services Limited, was incorporated under 
the Ians of Bermuda on 19th September. 1975. and its shareholders are the Sponsors and SUIL. 

By, the Representation Agreement dated 24ih November, 1975 between the Depositary and the 
Shareholders' Representative, the Depository has appointed the Shareholders' Representative to exercise 
all rights (to the extent that specific instructions hare not been given to the Depositary by BDR holders 
in respect of the Shares underlying ilteirBDRs) with respect to the voting of the Share*. The Shareholder*' 
Representative is obliged to use the voting rights delegated to it (in so far a* it ha* not received specific 
instructions as to voting) in the interests of the general body of BDR holders which would include in 
particular voting on the following matter*:— 

iff) electing and removing Directors of the Fund 

(6) electing and removing members of the Consultative Council 

tc» electing and removing members of the Fiscal Council 

Whilst the Sponsors and SUIL at present have every intention of maintaining their imesrmems in 
the Shareholders' Representative, they have agreed that ir certain circumstances any or all of the 
Sponsors or SUIL mav withdraw- from the Shareholders' Repreuenuiive. 

Comltatite Coaucil 

The Statutes of the Fund provide for a Consultative Council of from three to nine members, 
elected by the shareholders for a term df two year* and eligible for re-election. Members of the Con- 
sultative Council need not be residents of Brazil, bin must be approved by the Central Bank. The 
obligation* of the Investment Advixor under the proposed Investment Advisory Agreement will be 
able to be effectively delegated to any one of the member* of the Consultative Council. Each member 
of the Consultative Council is able to appoint the member of the Consultative Council expected to be 
residing for the time bemg in Rio de Janeiro to represent him. 


The Statutes impose upon the Consultative Council the responsibility of express 
on the fulfilment by the Admntisrrator of its portfolio management duties to die Fund. 


an opraton 


In addition, .the Consultative Council's opinion is required on specific matters tn which potential 
conflict of interest occurs. These matte rs are fisted in Article 22 (c) of the Fund’s Statutes and indude: — 

(1) the purchase by the Fund, during issue or sale periods, ©r securities in whose i«.uo or sale 
the Administrator or a related company (as defined in Artide 39 of the Regulations) has 
participated: 

(2) the purchase by the Fund of securities owned by the Administrator or related companies (a* 
so defined): 

(5) the purchase by the Fond of securities owned by investment funds or investment companies 
managed by the Administrator or related companies (as *0 defined): 

(4) the sale of securities by the Fund to the Administrator or related companies (as so defined) 
or to investment funds or investment companies managed by them. 

If the Consultative Council advise that such matters are not in the interests of the Fund, the 
Administrator is precluded from effecting them. 

The present members of the Consultative Council, elected at the organisational meeting of 
_ shareholders on 7lh November. J975. have been approved by the Centra] Bank with the exception of 
" Robert Peter Wharton Millar, w hose application for approval h still pending with thc Centro! Bank, 
. aad are as follows: — 

.Vanr Posiixm AtUrrsi DtecriNim 


Sir John PiJchor, G.C.M G. 


Pool km 
Chairoun 


Duncan John Uo>d Fitzwiniam* VkyOainnso 
’ John Raymond Johnstone, (LA. 

June* Prow alie Walker, CA. 


33 The Terrace, 

London SW13 

BradWd HzH. Bradhetd. 
Nr. Reading, Bert shire 
The M)reioun. Musrie, 
Chdanaananihire 


Detcriptfon 

Director of The Foreign A 

Colonial Investment That 

Company, Limited 

Director of F A C Maraganent 

Limbed 

Managing Director of Murray 
Johnatone Limited 


June* Prow alie Walker, CA. Oagsum,Stewartoo. . . Director of Scottish United 

■Ayrshire Investors (Management) Limited 

Robert Peier Whinos Millar, CA- 30 Egerton Gardens, Director Of Touche, Ratmant & 

Lcedin SW3 Co. 

John Peter Clay [sub/ect to campfrlirm pffyrmaMest 34 Eboty Mews, Director of Vickers, da Costa A 

. London SWI Co. Bahamas Lim ite d and of 

Vickery, da Costa A Co. Limited 

Remuneration of each member of the Consultative Council *« set at CrS 12.00 per year. 

The Fiscal Council 

The Fund's Statute* provide for a Fiscal Council composed of 3 members and 3 alternates, elected 
annually by the shareholders and eligible for re-election. Specific powers of the Fiscal Council, sfci 
forth in the Statutes and the law, include the examination of the book* and documents of the Fund, 
the expression of an opinion to the Directors on increases of authorised and subscribed capital and on 
the appointment of external independent auditors. The present members of the Fiscal Council aad 
their alternates (who are all reddem in Brazil) elected at the organisational wiMtrn; of shareholders on 
7th November, 1975 are as follows: — 

Member AiUmeie 

AdarewtorVa^joreda Cruz £4gud Sewra Cenwlhh 

J*}inc,Bntach Sererlno Jfertcteja Cavalcanti Lira ■ 

• Walter tlMch Hnges WUdooiro da Fonseca e Sflvz 

Remuneration sf each member of the Fiscal Council was Set ac CrS 12.00 per year. 

Oestoffian • 

The Administrator has selected and the Fund has appointed Banco Lar BrAsileiro 5. A. (“the 
Custodian**) as thc custodian or all ns portfolio securities and assets and the bask at which the Fund's 
deposit account w3f be maintained under an Agreement dated J2tb November. 1975 and made 
between thc Administrator, the Fund and the Custodian. Pursuant to cEis Agreement, the Custodian 
will perform the following services, inter aha;— 

(1) tnkecuslody of and hold thc certificates or oih^rdoounonis of tide in respect of the securities 
comprising the portfolio of. the Fund; 

(2) receive the income in respect of such portfolio securities; 

(3) pay and receive the necessary monies in respect of thi purchase er subscription sad sale or 
redemption of the Fund's portfolio assets; 

(4) open and maintain a bank deposit account for the Fund. 

The Custodian will be entitled to bexebnbtnfed for certain direct expenses and to be paid an annual 
fee equal to one per cent, of the market value of the securities hdd in custody but not one 

quarter of cue per cent, of die net asset value of the Fund as calculated in accordance with the 
Reg ul ations- Ibis Agreement will continue for as long as the Portfolio Management Agreemeni 
remains in effect but the Fund may at its-option terminate this Agreement in certain drcomnances. 

The Custodian was incorporated under the Jaws of Brazil in Rid de Janeiro on the 19th October. 
1925 for on on! imbed duration. It has its headquarters at Run do Ouvidor 98, Rio de Janefro RJ, Brazil 
and wo* formed to proride home mortgage and similar facilities, but h now provides general com- 
mercial banking services. The main Shareholders of She Custodian are The Chase Manhattan Bank. 
N-A. (85 per cent, of ordinary capital — 81 per cent, of total capital) and DeuLwA-Stklamerikanindie 
Bonk A.G.. i member of the Drcsdner Bank group (10 per ccbl of ordinary .capital j. 
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Subscription Agent 

Under a Subscription Agent Accrediiuaiioa Agreement subject to ratification as is afcr«>Jid 
riatwt 7th November, 1975 and made between :he Fund, the Administrator and the SuNcnpuon A pent, 
the loiter hos been accredited as the sole and exclude Subwmpuoa Agent of I he Fund lor the pLtotitR 
abroad of sham in the Fund. For its service, ip placing the shares, the Subscription Agent is entitled 
to receive aa initial charge by way of commission of up to a maximum of o* per cent, ot thc jpjnrp.ffc 
amount of the issue price for shares iu be subscribed calculated in ociioniatKe with Article IT ot ihe 
1 Regulations and Brazilian foreign exchange brokerage on each individual subsenpuon. The Subscription 
Agent Accrcditizaiion Agreement runs tor * he vimr penud as ihe Portfolio Management Aercewmi, 
but may be terminated before this time m seruin circumstance*. 

Under the Flaring Agreement referred :o in “Procedure for Subscription" above which relates 
only to Ihc issue of Shares to members ,->f the Selling Group, the Subscription Agent will he entitled 
to commission in respect of the issue of such Shares equal to one thud of the initial charges rn repK! 
thereof after deducting the initial eommi&Mon of the Depositary. 

The Sobscription Ajent will remit the moneys acquired for in* cs| merit in the Fund within s«o 
working days of receipt- bet will not auMimr any liability for exchange rale fluctuation* which may 

CORPORATE INFORMATION 
Share Capital 

The Fund tnu an authorised share capital of CrS50.000.000 di« ided into 50.00u.0u0 shares of one 
Cruzeiro each nominal value. Of the 1 VL*js 6 Shares m the Fund initially subscribed in the name of 
BUS at CrSlti BILB baa speed with the Shareholders' Representative to transfer IDO to u and fib to 
the proposed Investment Advisor mi that Brazilian requirements may be complied with. L nder the 
Subscription and Purchase Agreement, the Sponsor* and Sl : il. for ihcnuirlxcs or on brluilf nf certain 


of at least 8,750200' Shares to be isMied to the Depositary- Thc number i'i Shares so issued, when 
aggregated with lire number of share* the purchase moneys fur which will be paid h> such SpitixT oi 
SUIL to BILB as mentioned above, will comprise a whole multiple of 10,01X1 Shares and the Leposiurc 
will issue one BDR in res pea of each such multiple. In addition, the Sponsors. Sl : IL and thnr related 
investors will be entitled to make applications for subscriptions lor tun her Shares a* Selling Group 
members. The price to be paid to BILh for the purchase and transfer of the 199.9^ Shares nwntitincd 
above i* to be 5252,437 .32. Thc subscription price payable per Sliorc subscribed under ilic Su I' m: riot ii'ii 
and Purchase Agreement is to be a sum c^ual to the net asset value per Share •» ihc 1 und vii the to* 1 
day of normal Kinking business after thc Closing Dale plus j provision i.»r l.'isicn cvJuugc hi okci jvc 
iboth of which the Subscription Agent sli.,l| pjy tn Ihc \dmiuisirjl><r on lxrli.tll ilic I umri plu< .m 
amount on account of the initial expense* ■ -ce Appendix V i. 

The Shates purchased and <ubscribed pursuant tn thc Siihsiiipi„>n and Pursl'.i-t Xcrcement will 
be transferred aad allotted to the Depositary id exchange lor BLJRs ranking pun />,nw in all respect , 
with the BDRs n* be issued in respevi of i lie issue of Shaics pm%u.ini !■» Ihe 1'l.iting Ngieemcut. 

Each of the seven directors of the Fund hold' two of the lem.uumg fourteen bh.ue- >ub*sribetl 
on incorporation. 

Pursuanr to the Regulation*, all ihe >nares are required to be of ihc same Ja- I hr shares in 
the Fund carry equal dividend and cap^nl rights and each shareholder i* cnmlod ar General M retin v 
to one vote in respect of each share held by him. 


Geaerad Meetings 

The Annua! General Meeting is to be held during the lour month period iLfciohcr to Jam-in i 
following tire dose of each financial year on tire 30th September. F.viraordmary oeneral Meeting* may 
be called at any time by the Directors The shareholders may also convene a meeting in some «sl*c- 
os set out in Appendix iv hereto. All general meetings ml] be held .it the oilier oi the Fund hi Rio de 
Janeiro. Brazil, except j* *ct out in Appcnjix iv hereto 

Notices of such meetings will be given tn uccordansc with Siuiihan law and i lie Malutcs of the 
Fund by publicztion in the Dhirin Oficir.l Jo Kctadn <b R.v JeJitnctro and in a Rio dc Janeiro new - 
paper. In addition, all registered holders of shares ;n the T und will receive notice of any *turuhcUlc: • 
meeting by po*t. Tlte Depositary will give BDR holdeis notice of such meeting* by advertising t!:c 
same in a Luxembourg newspaper and in tlte financial Times or such other new > paper as ilic L>c|V*ilai 
may select in accordance with Condition 1 1 of the terms and condition* -ci <<ui in Apivndix 111 herein 
and (as described in Condition 9 thereof i BDR holders may instruci thc Dcpo r .iiar> in writing as to ihe 
exercise of (be voting rights (if any i in respect of the Share* represented hy thc BDRs held hy them. 


Report* 

The Annual Report of the Fund will contain audited financial statement' a* at 30th September of 
each year, with the fim report scheduled for the period ending JOth September. 19“h. Such report* will 
also be translated into English. Audited remi-annual reports, al*o translated into English, will al-o be 
made available to the BDR holders through the Depositary, with the first report scheduled lor the 
period ending 31 st March. 1976. 

The Administrator will make available to the Shareholders' Represent alive, the Subscription 
Agent and Ihe Depositary throughout each year unaudited monthly balance sheet* Quotations of net 
asset value per Depositary Share w-iil be sent daily by cable or telex to the Subscription Agent and the 
Depositary, and the net asset value Bt the end or each month will be published in thc Fbunuial Tints 
and notified to The Stock Exchange in London not later than the fifth business day of the following 
month. Such interim information will be made available to thc holders of BDRs upon request to cither 
the Subscription Agent or tire Depositary. 

Payment uf Dividends 

The Fund will pay such annual dividends as are approved by tire shareholders in Annual General 
Meeting. Interim dividends may also be declared from lime to lime. 

On remitting the dividends out of Brazil the Administrator will make the required noil fixation 
to the Central Bank. Thc exchange rate on dividend remittance will under prc-eni regulations be Mur 
dollar selling rate, and remittances will be net or foreign exchange brokerage and wiihholding ia\e< 
Foreign exchange brokerage on the first USS500.000 (or iu equivalent) is ji present charged at litre rate 
of 0. 1875 per cent, but is subject to change 

The Administrator will remit dividends within two working day* n| receipt I torn the Fund and 
neither of them assumes any responsibility for exchange rale fluctuations during this period. 

Redemption of Shares 

Provisions for redemption of Shares are described fully in D.L. 1401 and Article* 19 io 23 of thc 
Regulations. Such provisions enable shareholders in the Fund to request and require a partial 
redemption of their holdings after three years and a full redemption of their holdings after live and 
one-half year*, subiect to withholding lax disadvantages and in some case* live* imposition of supple- 
mentary withholding tax as mentioned in “Taxation" below. 

However, for the reasons set out in "Investment Polkie* and Rc-inction— Redemption" above, 
the Statutes of the Fund provide (hat no redemptions »f Shares ntay be nude prior fo eight years Uoiii 
the effective date of reguiration of the respective Imn.il Foreign Capital Base. Vs mentioned, tin* 
period may be reduced by a resolution or the shareholders in general meeting 

The redemption price is the net asset value per share i*cc Articles 15 and 21 «*r ihc Regulation*! 
on the first day of normal banking business afier receipt by the Fund m Brazil ol ihc request lor re- 
demption. Redemption shall be in cash and paid within ten working days of receipt ol ilic request lor 
redemption. The relevant foreign exchange operation and remittance nf ihe proceed* in the Share- 
holders (ind udine the Depositary) will be effected by ihe Administrator within iwo working days ol the 
receipt of the cash proceeds Irom the Fund and will be at the appropriate exchange rate reurrcntlv Uie 
dollar selling rate! on the day of remittance, less foreign exchange brokerage and applicable with holding 
raves. Neither thc Fund nor the Administrator assumes responsibility for exchange rate fluctuation* 
during the redemption process. Thereafter, the proceeds less appropriate deductions will be made 
available to the BDR holder* under thc terms and conditions of the BDRs »scc Vppcndiv Jilt. 


DESCRIPTION OP BDRs 
The Depositary 

The Depositary is a limited company incorporated on loth April. 1970 in the Grand Duchy •■!’ 
Luxembourg with a duration restricted to 30 years (although this period is renew ablet. Thc BDRv'will 
be issued pursuant to a Deposit Agreement dated 24th November. l** - s nude hctA.-en the fund. 
• the Depositary, the Administrator, the Shareholders' Representative, tile Subscription Agent and thc 
holders of BDRs from lime to time. The registered and principal administrative office uf the Deposit ary 
is situated at It . Boulevard Grandc-Duchessc Charlotte. Luxcmhourg-Ville. The share capital of the 
Depositary is $100,000 divided into 1.000 share* of SI0U each all of w hich have been issued and are 
fully paid. Banquc Bruxelles Lambert S. A. and Vickers, da CsX'ta & Co. Limited each hold 30 per cent, 
of the equity in the Depositary, the remainder being held in equal shares hy Uanque Ruthschikl S. A. 
and Berliner Handels-und-Frankfuner Bank. The principal purpose of the Depositary j* described in 
its Articles of Incorporation is to create and issue bearer certificate* against share.* of any type issued 
by associations, companies, other entities with legal standing or mutual funds The Director* .if the 
Depositary are Daniel Gil In. Marcel Decicvc. Justus Alenfeld. Arthur J. McSorlcy and Moy>c Raff. 
Thc Statutory Auditors i'i* the Depositary are* Societc Audita ol Chaussec dc la Hulpe 177. It'll 
Brussels. Belgium. 

For its servh.es in connection with the BDR*. the Dcpo*ii.»r> will he entitled to receive tlie 
remuneration detailed in Condition J 9 of the terms and condition* ol the BDR* i*cc \ppcndix HI 
hereto). 

tone 

Each BDR will be transferable by delivery and will be ts*ned in denomiuauon* ot I.ihhi or 10.000 
Depositary Shares each with coupons and talon attached. The Share underlying live BDRs will be 
evidenced by official registration in tire Fund's books as certified by thc Directors and the Administrator, 
and will not be transferable or redeemable except through the expres* authorisation ol the Depositary. 

It is desirable for tax reasons for the Shares underlying each BDR to hr idaitiiiublc with that 
BDR and accordingly the numbers of such Shares will be enlaced on such BDR. 

Rights or BDR belters 

' The BDR holders will not be shareholders ot' the Fund and will not. therefore, have any rights 
against the Fund. They will have rights only against the Depositary and these will be incorporated in 
the terms and conditions or the BDRs. Thc terms and conditions as they will appear on -the reverse of 
the BDRs (subject to such modifications as may be approved by thc Fund, the Depositary and the 
Shareholders* Representative) are set out in Appendix III hereto. 

The BDR holders' rights against the Depositary will include the following: — 

(a) Voting Rights 

The Depositary will publish in English in accordance with Condition 1 1 the text ofanv notice 
of meeting of the shareholders of the Fund as soon as possible after the Depository receives 
such police. BDR holders will not be entitled to attend, speak or vote at shareholders' meeting*, 
since the right so to attend, speak and vole will be vested rokly in the Depositary, as the 
bolder of the Shares. However, the Depositary has delegated such rights under (he Represent- 
ation Agreement referred to in '‘Investment Policies and Restrictions— BDRs and Share- 
holder Representative" above to the Shareholders’ Representative. Any BDR holder will be 
entitled to insftuet the Depositary in writing as to the exercise of the voting rights in respect 
of the Shares represented by the BDRs lield by him and the Shareholders' Representative will 
be obliged under the Representation Agreement to give effect io *uch voting instruction*. 
Subject thereto, the Shareholders* Representative is required io exercise its voting riehls 
exclusively in the interests ol - the general body ol' BDR holders. 

(b) Disrritutims 

The Depositary will notify ihe BDR holders, by advertisement. under Condition 11. i*r thc 
remittance by the Fond of any dividends or other dinributions and win make available to 
BDR holders, against the surrender of the relevant coupons, their proportionate shares of 
such dividends or distributions net of Brazilian foreign exchange brokerage, the Depositary "s 
commission and any applicable withholding taxes. * 

(c) Redemption cf BDRs 

At any time after the non-redemption period specified in the Fund's Statutes, upon a BDR 
holder surrendering his BDR or BDRs to the Depositary together with an application (in 
a form satisfactory to the Depositary) for thc redemption of nil of the Shares underlying the 
BDR surrendered, the Depositary vvfll as soon as practicable request the Fund to redeem all 
the Shares underlying such BDR and wiD make available the redemption raonevs arising 
therefrom (net of Brazilian foreign exchange brokerage, the Depositary's redemption com- 
mission and any other applicable withholding taxes i to the surrendering BDR holder within 
• (4 days of the receipt thereof. 

(d) Conversion into Shares 

Each BDR holder wiD be entitled to require at any time that thc Shares underlying his BDR 
be registered in his name, within 14 days of the surrender or his BDR to thc Depositary 
upon payment or the surrender charge of the Depositary. However, it .should be noted that 
no listing for Shares not represented by BDRs. on The Stock Exchange in London or else- 
where. has been applied for. since under present Brazilian laws and reeuluiions different 
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riphJi could attach ib different store*. Ii is therefore mosL unlikely that a proper market will 
exist for Mich shares. Consequently, a BDR holder who converts his BDRs inio'sharcs will 
deprive himself' of an dement of marketability. Furthermore, if some, but not all. of the 
share* representing a unit of registration with the Central Bank were sold, it is thought that 
the effect of Article 26 of the Regulations might be to render the capital represented by not 
■ inly the shares so sold but also the remaining shares incapable of repatriation out of Brazil. 

Reports 

Copies of the balance sheet and account* of the Fond will be nude available to BDR holders 
before the Annual General Meeting, and the annual report will be made available on publication 
after the Annual General Meeting, in either case at the request and the expense of the BDR holder. 

U.K. EXCHANGE CONTROL 

For United Kingdom Exchange Control purposes the BDRs (and the underlying Shares I will 
be regarded as "'foreign currcncv securities'' us defined in Exchange Control Notice EC 7 iSccond Issue) 
as amended. Consequently, subscriptions and purchases by or on behalf of residents of the United 
Kingdom for Exchange Cumrol purposes must, in the absence of specific consent* to the contrary, be 
made with investment currenev beneficially owned by such residents and the transaction must be 
effected through an Authorised Depositary.* Furthennorr. all BDRs tor certificates representing 
Shares in the e\em of the conversion of BDRs into Shares in accordance with the terms and conditions 
of the BDR.-) mu-i 

y;ti if held in the United KingJoni . by « |wm«*c*er ow ned. be kept in the custody of an Authorised 
Depositary, or 

l b > il" held outside cite United Kingdom by or to die order (whether directly or indirectly) of a 
perion resident in the United Kingdom be kept hi the custody of an Authorised Depositary 
t which includes, in a case where the certificates of title are held outside the United Kingdom. 
i heir Heine held to the order of un Authorised Depositary). 

’ 4:i!i;on.-ctl £i,ywvi!U’i<- i are l:\tcd in tlx Bank of 'England's Notice EC I and include Banks and 
Stockbrokers in. a/:,i Solicitor* practising t/r. ike 1'iuwJ Kingdom, the Channel Islands or /he Me of Man. 
If any ■«! me BDK* |nr. if applicable, the underlying Shares) are sold or redeemed by or on behalf of a 
United kingdom rc-.uieni and the transaction is effected through an Authorised Depositary, under 
curren; ! '."l<ange U>>nirol regulation* 7? per cent, of the foreign currency net proceeds of sale or 
r eiian*n:t.-.n v.-i.i 5 He eligible for iu as investment eurreney in accordance with Notice EC 7 (Second 
I* .. .... jr...nu _.l. ..ltd the balance of 2? percent, would he required to be convened inio sterling at 


('RnrriKinaN o\ stalls in thl i.mtfd states of America 

X -it her ihe Shares nnr the BDR' have been registered under ihe Securities Act of 1933 of the 
l rued Simes of \mcricj ,md none of them may be offered or sold directly or indirectly in the United 
*• .'tcs mhich term includes ihe territories. |HM*c**ion< and all areas subject to the jurisdiction of the 
L nu."d States of Xmericui or m notioiuk or tv>idvnis thereof or to persons normally resident therein 
.»s pjn of the di.trihution nf ihe issue to w hich lhe*c Particulars relate. Any re-offers or resales of 
Vur?» tir BDR* in ihe L nued Slates or to national- or residents thereof or to persons normally resident 
r'icrciii after die di-mbuLixn of *uch issue has been completed must be made in compliance with the 
rc:.iMMl>>'n requirement* or the Securities Act of 1933 or pursuant to an exemption therefrom: and ihe 
a of any Mich exemption w ould depend on the facts and circumstances existing at the lime of 

suit re-offers and resales. 

I he Sponsor* and Ihe Subscription Agent h.v-c represented and agreed that, in connection with 
the distribution of Shares and BDRs. they have neither offered nor sold and will not offer or sell any 
Shares or BDRs directly or indirectly in the United Stales or to national.* or residents thereof or to 
‘person* normally resident (herein. Each member of the Selling Group has represented and agreed that 
in connection with the distribution of Shares and BDRs it has neither offered nor sold and will not offer 
or sell any Share- or BDRs directly or indirectly in the United States or to nationals or residents thereof 
or to persons normally resident therein. Howc-cr. offers or sales of Stores and BDRs ma; be made on 
certain conditions to persons outside the United States who arc not nationals or residents thereof or to 
persons normally resident therein through United States agents or fiduciaries. 

TAXATION 

The paragraphs headed "Brazilian Tin". "United Kingdom Tax" and "Luxembourg Tjx” below 
arc based upon the law and practice currently in force and arc subject to changes therein. Investors 
should. h-Mvvicr. consult their professional advisers on the possible tax consequences under the laws 
of their tounfrt of cuicerMiip. residence or domicile of acquiring, holding or selling either BDRs or 
Shares. 

Brazilian Tax 

The Sponsors and BILB -ire ad-.i-cd that the Fund will noi be chargeable to tax on any income 
or capiul gain* arising to it in Brazil as long a* all legal requirements arc complied with. 

WitkhoMiiiT lax on dividends is imposed an the remittance of dividend*, bonuses and capital gains 
by the Fund ro it* shareholders outside Brazil, and is described fully in D.L. 1401 and Chapter VII 
l Articles -Hi to 451 of the Regulations. 

L udcr D.L. 1401 and Article* 42 and 43 of the Regulations the bash.' rate of withholding tax on 
both dividends and c.uh bonuses, and also on capital gains, is fifteen per cent. However, provided that 
the whole of the Initial Foreign Capital Ba-c relating to the Shares in respect of which such payments 
. are made remains in Brazil for a period of at IcaM six years from the d.uc of Its registration, then the 
withholding tax is decreased to twelve per com. Thereafter the rate i* further reduced by two per cent 
for each additional year until the end of the eighth year, after which there is a uniform rate of with- 
hold ir.g tax nt eight per cent. In addition, when eight years have elapsed after the date of restoration 
of the Initial Foreign Capital Base, no Brazilian supplementary lax (a* described in the next paragraph) 
will apply. 

The general rule imposed by D.L. I401and Article 45 or the Regulation* is that a supplementary- 
withholding tax will be charged on all dividends, cash bonuses and capital gains remitted from Brazil, 
if. in any one year, the aggregate net amount remitted, less the withholding tax referred to in the 
previous paragraph, exceeds I - percent, of the Initial Foreign Capital B.im*. Nevertheless. it is provided 
iliac a* much as 3n per cent, may be remitted in any one year provided that ific excess over 12 per cent, 
doc* not exceed the «.<jmu|jli«e amount by which Mich remittances in previous years have fallen short 
of the amount which could have been distributed without the incidence or supplementary tax. 

It should be noted, however. Lhat since capital gains arc only deemed to be remitted after an Initial 
Foreign Capital Base has been repatriated in full, any remittance at all made during the first eight years 
from the recto muon of the Initial Foreign Capital Base would first be t reared as remittance of Initial 
Foreign Capital Bare and would have the result that the rate of withholding tax applicable to all 
subsequent remittances of dividends, cash bonuses and capital gains would be the rate prevailing at 
the date of *uch remittame. apart from any supplementary withholding tax consequences. 

Lnitcd Kingdom Tax 

At present there i* no double tax treaty between Ihe United Kingdom and Brazil • relating to 
thviJcnd payments. However, the Sponsors have been advised that the United Kingdom Inland 
Revenue should, by way of unilateral relief; allow a credit for ibe Brazilian withholding lax on the . 
dividend* paid out by i he Fund against any United Kingdom income or corporation tax computed 
by reference to those dividends. 

The BDRs and the underlying Shares arc chargeable assets for the purposes or United Kingdom 
t.ivniinn of capital gain*. Accordingly, any disposal or deemed disposal of "BDRs or shares or redemp- 
tion* of share* by holder* rc*idcm or ordinarily resident in the United Kingdom may give rise to a 
Lh.ircc.iHle gain. N on-domiciled persons may be charged to cjpital gains las in. the United Kingdom 
only if the! remit the proceed* from the disposal or redemption to the United Kingdom. The Sponsors 
have been ad* reed that where a redemption result* in liability to Brazilian withholding tax in re*pect 
el the remit tana; of a capital gain clement fsee aboviH. Mich tax should be allowed by thq United 
King Jem Inland Revenue a* a credit against United Kingdom tax on a chargeable gain arising on 
Mich redemption in ilic yc.tr of .tt*e**mcnl or accounting period in which such remi ; m nee occu rs. 

S:.-p' li.oo been taken by the United Kingdom and Brazilian authorities to negotiate a double 
tax treaty covering income lav. corporation lax and capital gains tax levied by both states. Jr is not 
pOrtibSc I-* predict what provision* such a treaty would contain or own whether such a treaty will be 
entered into. Ncunholcvt. it b emphasised that the position outlined above may be materially altered if 
*uch a treaty i* agreed. 

J.uxettihouTg Tax 

The t**uc by the Depositary of. and tlte transfer by BDR holders of. the BDRs will not be. 
*uhm:: to mv Luxembourg is-ue. transfer or stamp taxes or duties and no Luxembourg income tax. 
capital ga.n> lax or c*L»te diny will be payable with respect to the BDRs or the underlying Shares by 
BDR holder*, except for BDR holders who are domiciled in or are residents of or have a permanent 
cMahl'ilinunc »n the Grand Duchy or Luxembourg. 

Al OriORS* REPORT 

The following i* a copy of a report received by the Directors of ihe Fund from its Auditors: — 

To the Bc*:,rd of Directors 
Tli? Brazil Fend S. -V 

Sov icdadc do InvcMimomo— D.L. No. 1401 

I2th November, 197$. 

Dear Sir*. 

"c report that The Brazil Fund S.A.— Socicdadcdc Invcslinvcnto— D.L. 1401 was incorporated 
in Brazil r>n 7th November. 197* j* ;1 limited liability company urd on that date it issued 200.000 
*h.*re. of a rSI.OU each tor cash at CTSI0.A) per share. The company received permission to operate 
a* an investment company on lOtli November. 1975. 

No account v have been prepared for submission to members and no dividends have been declared 
or paid. 

Yours faithfully. 

BRICE. WATERHOUSE PEAT & CO. 

Independent Accountants. 

APPENDIX I 
English Translation of 
THE STATUTES OF 
THE BRAZIL FUND 5>\. 

— Sqcicdadc de InvcstimcnUi — D.L. No- 1401 

\rt. I- THL BRAZIL FUND S. \. — SOCIEDADE DE lNYtSTIMINTO— D.L. No. 1401 is 
:i "*ocicuade anomni:*" (joint-stock company) with authorised capital and shall be governed bv these 
Slaiute* and to r h'*v stajui«»rv provision* applicable lo >1. and. in particular, by D.L. No. 1401 of 
Max 147* : ,„d the RjeulatW lur the implememat ion thereof, and. in so far a* applicable, by 
Lavs No. 4? , «5 of December 31. food, and Law No. 4728. of July 14. I9ft5. i> well as by any other 
statutory pr.nfooii* applicablz to financial institutions. 

\rt. 2 -The Company ha:- its head office in the City of Rjo de Janeiro, capiul of the Slate of the 

same name. 

\r: 3 I he duration ol the Company is indcliniic. 

\rt 4- The C.mipany shall have a? its object* the application of it> capital to a diver; ibed 
porit.-lto .'i *ev'uniiv’* m ntvordjikv uitb the provisions of the regulations in force. 

$1 •- rite portfolio of securities shall be administered by an inves truer. t tonic or -icsrkbroking 
c.Miip.uiy under an Agreement ha*, ing a duration of no) le*% than 5 tfivri year* and which Agreement 
shall ont; enter into etfec: solely after approval thereof by the Central Bank of Brazil. 

Tlte Mcinlic.* nuking up the jvrtiolio of the Company dull be in the salV-keupmc of a 
tor.v.nercial har.k or in>c*t:neni bank or Stock Exchange and the ‘liquid assets sh.iil be deposited in a 
tommcfLi.i! banking c.-tabliihrticnt. 

Mvlicifon *'l\.ipiij| bv ilu- Company shall be effected in strict compliance with the rules 
laid d.w R by the Central Rank of Brazil. 

1 ^ C-mpan* *hall not have more than 15'.',. t fifteen per ton - , i cf its fund* invested in anv 
share* .-.nj i-b.muro svliicli arc not .(dually negotiated on recognised Stock E*ctotlgcs. 

An r -T ho Company sli.ill not 

i .» p'.-sc it* slmr-s in rhe Brazilian market otherwise than as specifically provided in cunrnr 

ro t :>u,i;i..n. .ippiix.ihk- it. ilic : ucurpor.il ion and operation of in*e*stnem com pome-. 


<ht accept deposit.*: 

(ci purchase real estate; 

Idl contract or make loans of aoykmd: 

tel take pan in rediscounting operation* evenas joint obligor? 

(ft engage in any form oT manipulation of price-; 

(g) give guarantee, surety or acceptance or in .any other manner become joint obligor; 

(hi use the securities forming the portfolio for deposit, Joan, mortgage or pledge ; 

• (it apply funds abroad: 

<j> sell short: 

(1) apply fund* to securities issued or in anv way guaranteed or accepted by the administrator 
itself or by entities connected therewith according to the interpretation of such connection as 
defined in current regulations; 

(mi apply funds to investment fund units or to shares issued by other investment companies: 

Oil apply funds to shares tonal by sccurirv distribution companies, by stocfcbroting companies, 
by hoMing companies, including credit cariJ administration companies, by insurance companies, 
or by financial institutions as specified in Article 17 of Law No. 4595. 64, save only those holding 
companies registered as open capital companies: 

(ol charge as expenses of the Compan* - any expenditure on advertising for the purpose of 
obtaining fund* abroad, since such expenditure shall be treated as cost of obtaining funds and 
as such shall be included in the agreed commission for Services rendered in remuneration of the 
skibdcriptioa agent. 

Art. 6— The authorised capital of the Company is Cr$50,000,000.00 t fifty million cruzeiros), 
divided into 50.000.000 (fifty million) ordinary registered, unendorsable. shares of a par value of 
CrSI.OO lone cruzeiro) each. 

§1— The following shall require the approval - of the General Meeting of Shareholders and of the 
Central Bank of Brazil; 

ful increase io the total amount of the authorised capital: 9 

ibj increase in the subscribed capital by means of capitalisation or reserves. 

$2 — Any increase in the amount or paid-up capital shall be decided upon by resolution of the 
Board of Directors, after consultation with the Fiscal Council. 

$3 — Any increase in the paid-up capital shall be effected by a single payment in full at the time 
t»r subscription. 

ti4 — The shareholders shall not have any preference, since the subscription price or purchase 
price of the shares shall be calc ulate d daily and determined from the net worth, on the relevant date, 
of the Company, divided by the number of shares in circulation. 

¥5 — Such port of the subscription or purchase price of each share a* exceeds the par value of 
CrSl.lX) (one cruzeiro) shall be treated a, surplus capital. 

56 — The Company shall purchase share* issued b* itself only if 8 (eight) years have elapsed (or 
such shorter period as may be determined by the General Meeting, provided always that there is no 
breach of the relevant statutory provision* at the time in force) since the date of registration of the 
respective foreign investment with the Central Bank of Brazil. 

§7 — Purchase by the Company of stores issued by itself shall be effected by the application of 
retained earnings or of surplus capita) or if such reserves are exhausted, from resource.* denied from 
the unallocated earnings account set up with capital gains realized by the Company. 

5* — If the accounts mentioned in the foregoing paragraph §7 should not exist or should be 
insufficient to meet the purpose of purchase of shares, the Company may apply for that purpose funds 
. from subscribed capital. 

§9 — tn case of war. revolution, moratorium, exceptional public holidays, grave disruption of the 
Stock Exchange, and simiJar events, that make it impossible or impractical to determine the fair value 
of die Company's shares, the purchase of such shares by the Company shall be suspended on determina- 
tion of the Board of Directors, subject to prior approval of the Consultative Council and immediate 
advice of the Central Bank of Brazil. 

$10— Issues of shares for incneasinglbc subscribed capital must not be made until all treasury stock 
purchased as provided for in §7 and §3 of this A aide has been placed. 

SI I — The Company has a period o’F 36ft days in which to place again shares purchased in the 
manner provided for in 39 of tnis Article. Thereafter any shares remaining shall be withdrawn from 
circulation by means of reduction of the subscribed capital. 

§12— The Company may issue multi pie-* hare certificates and may temporarily issue receipts in their 
stead. 

§15 — Transfers of shares and any splitting of receipts and certificates shall be performed free of 
charge. 

An. 7 — A shareholder resident abroad may effect abroad transfer of his shares in the Company', 
by means of an acceptable document which shall not take effect rir-d-ria the Company until lodged 
with the administrator in due form and in compliance with these statutes and the pertinent legal 
provision*. 

§1— When a transfer application in accordance with the terms of this Article is lodged with the 
administrator, that transfer must be made effective within a period not exceeding 5 (five) days. 

§2 — Upon a transfer as prescribed in the last foregoing paragraph being made effective, application 
for amendment of the registration of foreign capital to record the name of the new shareholder shall 
be made within a period of 15 (fifteen) days from the date of the transfer. 

§3— The share transfer services may be suspended for a period not exceeding 15 (fifteen) 
consecutive days before the dates of distribution of dividends but the suspension of those services 
shall not in any one year exceed 90 (ninety) days. 

$4 — In accordance with the relevant regulations, the registration of foreign capital arising from 
transfers as referred to in this Article shall retain the same date of subscription or purchase of the shares 
and the same date for the purpose of calculating the period for which that capital is held in this country 
as the transferred registration. 

Art. 8— The mobilization of funds abroad for subscription or purchase of shares of the 
Company shall be effected through subscription agents accredited abroad by the administrator under 
accreditation agreements which shall come into operation only after registration with the Central 
Bank of Brazil. 

Sole Paragraph — Only institutions legally permitted to operate in the financial or capital markets 
of the country’ of their head office may be accredited as subscription agents. 

Art. 9 — The Company shall be administered by a Board of Directors comprised or between .2 
(two) and 9 1 nine) Directors. There shall be a President and a General Manager and all other members 
of tlus Board of Directors, ir the offices arc filled, shall be Directors without any special title. The 
members of the Board or Directors may or may not be shareholders and they shall be resident in Brazil 
and elected by the General Meeting, which shall deride on their respective remuneration. 

An. 10— The icrm of office of u member of the Board of Directors is 2 llwo) years and he may be 
re-elected. 

.Art. II— Upon the expiration of their term of office the Directors shall continue to discharge 
their duties until the persons replacing them take up office. 

Art. 12— As guarantee for his management each Director shall deposit 10 (ten) shares of the 
Company, whether belonging to himself or to another person, and these shall.be released only after 
final approval of his accounts by the General .Meeting. 

Art. 15 — Appointment to the office or Director shall take effect when recorded and signed in the 
Minute Book for Meetings of the Board of Directors after the guarantee mentioned in the last foregoing 
article has been provided and exercise of tlie functions of the office shall not be taken up until the 
appointment has been approved by the Central Bank of Brazil. 

Art. 14 — If either is absent or is temporarily or occasionally unable to atlend. the President and 
the General Manager shall each act in the place of the other. If botb-are shnuftancously absent or 
unable to intend the Director designated by the General Manager shall act in their stead. Tlie Directors 
without special title shall if the offices are filled be replaced in the event of absence or inability to attend 
by the Director designated by the General Manager. 

Art. 15-^-In (be event of vacancy in any of the offices on the Board of Directors replacement shall 
be effected from among its members in the same manner as provided in the last foregoing article, until 
the next General Meeting is held, when that General Meeting shall appoint a permanent replacement, 
who shall perform the duties for the remaining period of the term of office of the person replaced. 

Att. 16— Tbe Board of Directors shall meet together for an Ordinary Meeting every 3 (three) 
months and for an Extraordinary Meeting when called by the President or his replacement, by letter 
or telegram, not less than 1 (one) day beforehand. 

$1 — The “quorum"’ for meeting* shall be the absolute majority of the Directors elected and they 
may arrange (o be represented at meetings by any Director appointed proxy bv power of attorney, 
letter or telegram. 

— Resolutions shall be adopted by the assent of the majority of the persons present and the 
President shall have a casting vote. 

Art. 17— For the purpose of achievement of the objects of Lhe Company the Board of Directors 
shall" be vested with full powers, including those of contracting obligations, making settlement and 
waiving and surrendering rights, and in addition to the powers and duties assigned to them by lave they 
shall have the following powers and duties: 

(a) to examine monthly statements and to ■authorise their publication upon signature thereof 
by not fewer than two Directors ; 

(b) to cause the half-yearly accounts to be drawn up and to produce the annual Report and to 
publish these with signature of the Board of Directors thereon; 

(c) to decide as to increases of paid-up capital, after consultation with the Fiscal Council; 

(ill after consultation with the Fiscal Council, to engage external audit services, to be rendered 
by an independent auditor registered with the Centra) Bank of Brazil. 

§1 — Acts which create liabilities for the Company or free third parties from liabilities to the 
Company shall be valid only if signed or executed : 

fa) by the President and the General Manager jointly, or by one or them jointly with another 
Director; or 

l.bf by the President or by the Genera) Manager, jointly with an attorney vested with specific 
powers; or 

(c) by an attorney aciing alone and within the scope of his sperific powers. 

52— 1 In granting powers of attorney the Company shall be represented by the President, or his 
replacement, and by Hie General Manager, or his replacement, acting jointly, or by one of those 
officers, or his replacement, actingjornlfy with another Director. 

53 — All powers of attorney, except in legal matters and except powers granted to other institu- 
tions operating in tlte financial market or the capital market shall have a term of validity not longer 
than 1 (one) year. 

Art. 18 — In addition to the powers and duties conferred by law and in these Articles, the specific 
responsibilities of each Director shall be as follows: 

I— of the President - 

(a) he shall call, and art as chairman of. General Meetings and meetings of the Board of Directors: 
lb) he shall use his best endea count to secure observance by the Company and by its executives of 
the*c Statute* and of the Resolution* of the General Meeting and also of (he statutory provisions 
jn force: 

le) hr shall represent the Company either' actively or passively and both judicially and extra- 
judicially; 

II — of rite Genera) Manager 

(a) he shall supervise the performance of the activities'of the Company; 

. <b) he shall supervise relations between the Company and its shareholders; 

III— or the Directors without special title, if the offices are filled: tbev Shall discharge the duties 
assigned lo ihcm by the Board of Directors. 

An. 19— The Board of Directors shall be assisted by a Consultative Council comprised of not 
fewer than 3 fihrcc) and not more than 9 (nine) members, who may or may not be shareholders and 
who shall be elected by the General Meeting fora term of 2 (two) years and who nuy be re-el e c ted . 

Art. 20 — T he appointment, or members of the Consultative Council shall take effect when recorded 
in the Minute Book for Meetings of the Consultative Council. 


(a) tihsoranct oftto Management Agreement by the adnnmstrdtor (Art. 4, §!); G: 

<b) investment policies adopted by tbs said administrator; ; v 

•(c) specific operations -of the Company, if any of the following possible cases of conflict of 
interests should arise: 

1— purchase "by ihe Com pany, during the issue or placing stage, of iWuritte in whose issue 
or placing the said administrator or a company re ' aW ^ w “* s *fr administrator according 
to the definhion co ntaiee d in Art. 39 (in the wording at the date o[ tnoorporatjon of the Com- 

S 'l of the Regulations attached to Resolution No. 3-J. dated May S. 19 75, of the Central 
of Brazil-Ins an interest: 

7 £ — purchase by the Company of securities belonging to the administrator or companies as 
mentioned m she last foregoing sub-paragraph or to Directors or executives thereof or even 
to relatives of such Directors or executives as far as the second degree of kinship; 

III— purchase by-tbe Company of securities belonging to investment lands administered by 
the administrator or by companies as mentioned in sub-paragraph I or belonging to other in- 
vestment companies whose portfolios are administered by ibe stud administrator or com- 
panies; 

IV— sale of securities by the Company to any of the persons or bodies mentioned in the 3 
(three) forego in g^ub-paragraphs. ^ 

Art. 23 — A meeting of the Consultative Council shall be held when called by any of its members, 
by letter, telex or telegram not less than 1 (one) day beforehand. Nevertheless, notice shall not be 
required if all tbe members of the Council are met together. 

§1— The “quorum” for meetings shall be tbe absolute majority of the memberc of the Council 
elected and they may arrange to be represented at meetings by any other member of the Council 
designated by means of power of attorney, letter, telex or telegram. 

§2— Derisions shall be adopted by the majority vote of the persons present and the eldest of them 
shall have a casting vote. ■ 

Art. 24— An Ordinary General Meeting shall be held within the four mouths following the . 
close of the trading year of the Company and an Extraordinary General Meeting shall be held when 
necessary. Tlte statutory requirements regarding the calling and holding of General Meetings shall be 
observed. 

Art. 25 — A General Meeting shall be opened by one of the Directors and the President or his 
replacement shall act 'as chairman and shall choose one of the shareholders to act as Secretary to the 
meeting. 

Art 26— Tbe Fiscal Council shall to comprised of 3 (three) full members and an equal number 
nf alternates. These persons may or may not be shareholders and they shall be ricclcd each year by tho 
Ordinary General Meeting, which shall decide their remuneration. They 1 may be re-elected. 

Art. 27— In the event of inability to attend or absence or in the case of vacancy of the appointment, 
full members of the Fiscal Council may be replaced by'the alternates in order or age. commencing with 
the eldest. 

Art. 28 — The trading year of the Company shall end on September 30 each year. Monthly state- 
ments and half-yearly accounts shaft be drawn up. the latter as at March 31 and September 30 of each, 

\ car. - 

Art. 29— The Company shall adopt solely and consistently throughout its life the "special standards 
for the computation, accounting treatment and distribution of earnings” provided for in Chapter VI of 
the “Standardisation of Accounts” of investment companies contained in Circular No. 272. dated 
September 30. 1975. of the Central Bank of Bras). 

§1 — The net profits shall be assigned os follows: 

fa) 5°; (five per cent) to form the Legal Reserve, until this reaches 20°. (twenty per cenU of the 
subscribed capital; 

(b) the remainder ahaB be available for assignment by the General Meeting, which shall resolve 
the matter on a motion put by the Board of Directors. 

§2— The Board of Directors may, ad referendum of the Ordinary General Meeting, distribute 
dividends based on profits ascertained in the half-yearly accounts of the Company. 

{3 — Any sums from net profits remaining after the distribution of dividends or cash bonuses shall 
be used by the Company for any of the following: 

(a) purchase of shares issued by the Company itself, such purchase complying with the provisions 
of the relevant regulations; 

(b) additional distribution of dividends or cash bonuses to the shareholders; 

(cj inclusion in the capital of the Company, subject to compliance with the provision* cf $2 of 
Article II and of Articles 2S and 29 of the Regulations- attached to. die aforementioned Resolu- 
tion No. 323. 

Art. 30 — Surplus capital shall only be used for purchases of shares issued by the Company itself in 
Ihe manner prescribed in the regulations in force. 

ArL 31— The Company shall each day inform the Rio de Janeiro Stock Exchange, for the purpose 
of publication, of the net worth of the Company and the value of each share. - .' 

Art. 32— The shareholders shall, in the form prescribed fay the regulations in force, be supplied 
with half-yearly information on rhe accounts and analyses of results and the composition of the portfolio 
of securities. 

Art. 33 — Kotlatcr than on the !5ih day of each month the Company shall forward to the Gentral 
Bank or Brazil the balance sheet for the previous month, together with Ihe breakdown of tbe composition 
of the portfolio and any other information required under the provisions in force. 

Art. 34— In compliance with the relevant rules of the law, the Company shall be wound up if any 
of the drcumstaoceft in which the law requires its winding up should apply. 

Sole Paragraph— The General Meeting, convened and constituted in accordance wnh the require- 
ments of the law, shall be responsible for determining the winding up procedure and appointing the 
Liquidator and tbe Fiscal Council which is to function during the liquidation period. 
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DECREE LAW No. 1401 of MAY .7, 1975 


Deals with exemption from income tax ofinvcstmenl companies whose capital is held by individuals 
or legal entities resident or domiciled abroad, regulates the Asad treatment of income generated by 
investments in shares of such companies and contains other provisions. .■ 

The PRESIDENT OF THE REPUBLIC, exercising the authority conferred upon Jiim by 
Article 55, item IL of the Federal Constitution. 


DECREES ■ 

Art. 1— The Investment companies referred to in Article 49 of Law No. 4728 of July 14, 1965, 
whose capital is held in ighole or in part to individuals or legal entities resident or domiciled abroad, 
shall benefit from rhe exemption from chc federal income tax provided for in Article IS of Decree-Law 
No. 1338 of July 23, 1974 only if they comply with the rules and regulations which may be issued by 
the National Monetary Council concerning The entry into the country of foreign resources intended for 
the subscription or acquisition of shares issued by such investment companies, such regulations dealing 
with: 

J— the minimum term daring which such foreign capital shall reside in the country; and 
II— the system for registration of such foreign capital and income derived therefrom. 

Sole Paragraph— Tbe investment companies covered by the provisions of this article shall maintain 
their reserves in specific accounts . in accordance with rules promulgated by the National Monetary 
Council, and shall be subject to the following fiscal regime: 

I— those reserves in excess-of the subscribed capital of the investment company shall not be 
subject to tbe income tax dealt with in fJ of Article 2 of Law No. J474 of November 26, 195), 
with the amendments introduced by Article 6 of Law No. 4862 of November 29, 1965; 

II — the provisions of Article 3 of Decree Law No. 1 109 of June 26, 1970, with the exception of 
the provisions of Paragraphs 3 and 4 of said article, shall be applicable to increases in the capital of 
any investment company realized through the capitalization of reserves; and 

JH— profits and dividends distributed by investment companies shall not be subject to the taxation 
prescribed by Article 38 of Law No. 4506 of November 30, 1964, as amended by Article 11 of 
Decree-Law No. 94 of December 30, 1966. 

Art. 2 — Cash dividends or bonuses distributed by the investment companies dealt with in this 
Decree-Law to shareholders resident or domiciled abroad shall be subject to an income tax withheld at 
source at the rate of 13 ? ' (fifteen per cent.), except as provided in Articles 5 and 6. 

Art. 3— Provided the conditions established by the National Monetary Council are met, the 
proceeds of the conversion into foreign currency of the amounts in Cruzeiros generated by the sale by 
individuals or legal entities resident or domiciled abroad of shares issued by investment companies 
dealt with by this Decree-Law may be repatriated without incidence of the tax’ referred to in §1 of this 
Article in amounts less than or equal to the amount of the respective initial foreign currency investment 
registration. 

§1 — Amounts in Cruzeiros generated by the sale of shares issued by investment companies in excess 
of the respective initial foreign currency investment shall be subject to on income tax on capital gains 
withheld at source at the rate of 1 5 %. (fifteen per cent.), except as provided in the following articles. 

$2— Far the purpose of taxation, the investment company shall be considered the source of pay* 
ment of the capita! gain. 

Art. 4 — Capital gams realized by persons resident or domiciled abroad on investments in foreign 
currency which are not covered by this Decree-Law shall continue to be subject to taxation at source at 
the rate of 25 */„ (twenty five per cent.). 

Art- 5— The income referred to in, Artide 2 and in §1 of Artide 3 generated by investments 
maintained in Brazil in their entirety for the periods specified below, counted from, the dace of the 
respective initial investment registration, shall be subject, after completion of the sixth year of residence 
in Brazil without any investment repatriation, to Income taxation withheld at source in accordance with 
toe foUowingrate schedule: 

Residence Period 

Over 6 and up to 7 years .. 12 °' 

Over 7 and up to 8 years jov 

Over 8 years ■ gv 

■ ^ — 'Am ount?; of cash dividends or bonuses and of capital gains, net of the income tax provided 
for in tnc preceding Articles, snail be subject lo a supplementary income lax if, on the occasion of their 
actual remittance abroad, they exceed, in any fiscal year, 12'; (twelve percent.) of the amount of the 
initial investment in foreign currency registered in the name of the shareholder, in accordance with the 
following rate schedule: 


i0 f 


Art. 21— The remuneration of members of the Consultative Council shall be decided to the 
General Meeting. J 

An. 22— The Consultative Council shall render opinions on the following mailers: 


1. Amounts over 12"; (twelve percent.) and up to I5%.(fifleen percent.) 40?; 

2. Amounts over 15% (fifteen per cent.) and up to 25 % (twenty five per ceat.) 50*' 

3. Amounts over 25 % (twenty five per cent.) 60 

§|— In each fiscal year, the amounts remitted may exceed by- as ranch as twofold the limit 
prescribed in this Article without incidence of the supplementary tax, provided the excess which is ' 
remitted corresponds to tbe negative difference between amounts actually remitted in previous years 
and the amounts resulting from the application of the percentage established in tbe initial portion of 
this Article. 

§2— The supplementary income tax dealt with in this article, as well as tho provisions of Article 43 
of Law No. 4131 of September 3. 1962, as amended by Article I of Law No. 4390 of August 29, 
1964, stall not apply to cash dividends and bonuses or to capital gains remitted ubroad after the 
completion of right years following the date of registration of the initial in vestment effected in accord- 
ance with the provisions of this Decree-Law. 
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dfal ■’ °f ■“ “*■' ° f *“ P*li=..ion, and all provision, 

Brasilia, May 7, 1975; 154ih of 
Independence and 87th of the Republic 

ENGLISH TRANSLATION— PUBLISHED BY TOE CENTRAL BANK OF BRAZIL 
RESOLUTION No- 321 

JBj ,? F , S5 A2IL ' acting ™ accordance with the protons of Article 9 oT 

t*t***mt 3l ' 1 ? 64, P r£lcla u n 5 that the National Monetary Council at its session 

proyjslop.aftoiriej.claaMV.Sd J^Sc^S 
■ 01 /srucie or Law No. 4._S or July 14, 1965 and of Decree-Law No. 1401 or May 7, 1975, 
SOLVED: 

nneraic governing the formation, management, authorization to 

pperale and operations of investment- companies especially constituted for the mobilization of 
loreign resources .with a view to their investment in the capital market, and to establish the respec- 
•* n ® ss^em lor the registration of foreign investments and for the remittance abroad of income, 
and as to the minimum period or residence of the respective investments in Brazil. 

J 1, T? J rC ^’ , r r inv ® ra “ lt companies formed for the purpose of associating domestic and 
foreign capital fur the application of resources in investments considered to beofi merest Tor the 
national economy be brought within rhe provisions of Decree-Law No. 1401, of Mav 7. 1975. 
in accordance with rules to be established by the National Monetary Council, in each case, 
■chment. 

Brasilia tDF), May 8, 1975 
Paulo H. Pereira Lira 


CHAPTER IV . 
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Mobilization of Resources 
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jULATIONS ATTACHED TO RESOLUTION NO. 323 OF MAyTm 975^X>VERNING 
3 FORMATION. MANAGEMENT. AUTHORIZATION TO OPERATE AND OPERATIONS 
INVESTMENT COMPANIES ESPECIALLY CONSTITUTED FOR THE PURPOSE OF 
BrUZING FOREIGN RESOURCES FOR APPUCATION IN THE CAPITAL MARKET 
3 ESTABLISHING THE RESPECTIVE SYSTEM FOR THE REGISTRATION OF FOREIGN 
TTAL AND FOR TO E REMITTANCE ABROAD OF PROFITS AND FOR THE MINIMUM 
JOD OF RESIDENCE OF INVESTMENTS LN BRAZIL. 

CHAPTER I - 
FORMATION 

' Section A - 

Definition 

Art. I — The investment companies referred to ia Item I of Resolution No. 323 of May 7, 1975 
I be established in the form of authorized capital corporations, as provided in Articles 4S through 
rf Law No. 4728 of July 14. 1965, all their capital shall be represented by non-endorseable 
4ered common shares, and their names shall contain the expression “INVESTMENT COMPANY 
.L. No. 140T\ 

Art 2— The investment companies dealt with herein shall form part of the securities placement 
:m of the capital market and shall be governed by these Regulations, by Decree-Law No. 1401 of 
*7, 1975 and by applicable provisions of Laws Nos. 4595 of December 31. 1964. and 4728 of 
14. 1965. as well as the other laws and regulations relating to fimmciwl institutions. 

Section B • 

Purpose 

Art. 3 — lr vest r».rr.i companies shall have as their purpose the investment of capital in a diversified 

T.i.c • j--n:ioi c, a* provided herein. 

Section C 

Authorization for Formation V 

Art. 4 — The formation of an investment company shall require prior authorization by the Central 
tk of Brazil, issuable at the discretion of that Agency to investment banks or brokerage firms which 
M all the following general conditions: . 

(a ) Net worth of not less than Cr$5,000, 000.00 (five million cruzeiros), in the case of brokerage 

^ firms: 

(b) Demonstrated experience in the management of an investment fund;' 

fc» Technical department specialized in economic and financial analysis, under the direct 
supervision and responsibility of a director of the institution; and: . 

td » Presentation of a detailed explanatory memorandum regarding the feasibility of the company 
it proposes to form. - ' 

41 — In the case of a financial group which Includes an investment banlc, the authorization to form 
nvestraent company shall be granted only to that institution. 

§2 — Aurliori/aiion to form a new’ investment company shall be granted to the. same financial 
itution only if the investment company previously formed shall have a tt ain e d a. net worth of 
Kl00l).000."00 (fifty million cruzeiros), or if the institution concerned shall demonstrate to the 
:tral Bank of Brazil that there are firm commitments to subscribe for shares in the new company in 
unonnt equal to or greater than CrS50,000,000.00 (fifty milfioa cruzeiros), within 10 (teB) days 
a the date of issuance of authorization for its formation. 

53— In order to comply with the special condition set forth in Item (a) of this Article, the combined 
worth of 2 (two) brokerage firms controlled fay the same shareholders may be employed, in which 
• both shall be jointly and severally responsible for compliance with these Regulations. 

CHAPTER n 
MANAGEMENT 

Art. 5— Management includes: 

(a) Management of the company, which shall be the responsibility of the Board of Directors 
provided for in the corporate charter, elected by the general meeting of shareholders; and 

fbj Mand cement of the securities portfolio of the company, which shall be the responsibility of 
an investment bank or brokerage firm which complies with the applicable requirements of Article 4 
of these Regulations. 

Sole Paragraph— Portfolio managenient shall be carried out by an investment lank, if the fi na nci al 
■up concerned includes a financial institution of that type. 

Art. 6^-Thc la Line of office by Directors and members of other bodies providedTbr in the charter 
in investment company, as well as all charter amendments, shall require the approval of the Central 
nt of Brazil. 

Art 7— In the case of investment companies in formation, the management shall be named by the 
smbers to the initial capital of the company, to hold office for the terms set forth m the company s 
trier. 

Art 8 -.A portfolio management agreement shall be entered into between the investment company 
3 tlie him urn ion responsible for portfolio management, which shall take effect, only after approval 
the Central Bank of Brazil, and which shall include ar least the following provisions: 

(a) d.iic- ,.f commencement and termination or the portfolio managenient agreement and 
provision? dealing with «i renewal; • - 

(bi the service* which the managing in-ntution will perfotm for ihe investment company, in 
stnci compliance wnl. the provision* of these Regulations, the corporate charter, auf current 
legislation and regulation.-; . 

tet ihe compensation for the services of the managing institution and manner In which it will 
be pjid; • 

( dt the conditions for the replacement of the managing institution: and 

fei a reference l.rthc general meeting of shareholders or act of incorporation of the investment 
company which approved the management agreement. 

\it «i._riie < cmral Bank of Brazil may. at any time remove the institution responsible for 
JS!c mu nagement ftw failure to comply with the provisions of these Regulations or ef other 
■piivabie current tcpi-laiion and regulations. _ 

CHAPTER m 
CAPITAL 


, . . thall have a Da id-in capital of at least Cr520Q.000.00 (two 

An. 10 — Each investment compan. formalin in accordance with the provisions of Para- 
.Ddred thousand .rnjTSSftiium authorized capital 0 r r r csnonoooo.oo 


nn. iu — ejlh iwwimw" --•-r— . . . ( arttat £. a ; n accordance with the provisions ot rata- 
SfJSKS uZ ofcjs50.000.000.00 
fly million cruzeiro*.*- •.*•.• 

'Art. 1 1 'The. following rules slull be observed in connection, with the fotmotion 0 r investment 

onpauics and increases in their captial . 
fat shares subscribed shall be paid-m in cash; 

(b) M'TUCUI dial! be made in full at the t ime of subscription ; and 

. , r tn the initial capital of the investment company for the 

«£t amounts received from ^ with th^Cenffal Bank of Brant and shall be released 

tall be considered capital surplus. ^ 

** Regulations, 
particular, arc met: 

fa) the initial capital of the 4 oftheso 
mail bank or brokerage firm wluch “JJJMSmob* or comfianies related to ihesubsaibing 
Regulations, provided that ti» to make up the nunmmm.numlw'.of share- 

finanrial insliiution shall be pcoim .. . 

•holders prescribed by law lot the ll . enmuanv issued in compliance with Item fa> 

(W all shares in the initial ‘■Pj** 1 by foreign investors, tfOthe 


Art. 1 3 — Mobilization of resources abroad Tor the subscriptionor acquisition of shares of invest- 
ment companies governed by these Regulations shall be effected through the intermediation of 
SUBSCRIPTION AGENTS* accredited abroad by the financial institution responsible for portfolio 
management, through a subscription agency agreement, which shall enter into effect only oner being 
registered with the Central Bank of Brazil, provided that only institutions which may lawfully operate 
in the financial or capital markets of the country in which their principal office is situated may be 
accredited as SUBSCRIPTION AGENTS. 

An. 14— Subscription agency agreements shall contain at least the following provisions: 

(a) a reference to the charter of the investment company, a copy of which shall be included as an 

■ integral part of the subscription agency agreement; 

(b) the amount of funds to be mobilized for the subscription or acquisition of shares of the 
investment company ; 

(c) the cost of the services to be rendered by iht AGENT, -to be borne by the foreign investor; 

(d) the minimum share subscription or acquisition per shareholder, which shall be not less «l«-m 
USS 10,000.00 (tea thousand dollars), or its equivalent in the currency of the country of origin of 
the investment; and 

(e) comriitments of the SUBSCRIPTION AGENT: - 

f 1) to take aO steps necessary for the remittance of funds mobilized for investment in shares 
issued by the investment company;* 

(2) to take responsibility for the remittance of funds, in accordance with instructions received 
from the managing institution, so as to provide all the data necessary for registration with the 
Centra] Bank of Brazil of the transfer into Brazil of such funds; 

(31 not to. subcontract, for the subscription agency rights withouL prior authorization by the 
managing institution ; 

(4) to submit to the managing institution for its prior approval all advertising texts relating 
to the issuance of shares on the market, os well as. all prospectuses and brochures to be 
distributed to the public; 

(5) to stale expressly on the document or receipt furnished to the investor at the time of 
investment the net -value to be remitted to Brazil for actual subscription or acquisition of 
shares of the investment company, after deduction of all ailocaUp charges and expenses; 

(6) to insure .that the investor has foil understanding of the legal provisions regulating the 
operations of investment companies, and including in particular the provisions of these 
Regulations; and 

'(7) to comply with all legal and regulatory requirements or the country from which the 
funds originate relating to solicitation of funds for placement in investment company shares. 

* Du: To an apparent oversight m the translation published by the Central Bank of Brazil, Article 
14(e) [I) it htcompfere and should real : “ To take all steps necessary for the remittance of funds 
mobilised for investment in shares issued by the inrestment company within a maximum period 
of two working days after receipt — 

Sectloa B 

Subscription iff Shares 

Art. 15 — After the initial capital subscription provided for in Paragraph 1 of Article IT, the 
subscription or acquisition price for shares issued by investment companies shall be determined by 
dividing the cur ren t net assets of the company by the number of shares outstanding, it being understood 
that:.. 

(a) net worth is -the sum of cash plus portfolio value plus receitables minus liabilities; and that 

lb) the number of shares outstanding equals the difference between the number of subscribed 
shares and the number of treasury shares of the respective investment company. 

Sole Paragraph — The portion of the subscription or acquisition price which exceeds CrSl.OO (one 
■cruzeiro) shali bc considered capital surplus. 

Art. 16 — The date of the subscription or acquisition of shares issued by investment companies 
shall always be the first day of normal bankin g business after the date of actual availability to the 
managing insti tution of the funds originating abroad. 

Art. 17—' The subscription or acquisition price for shares issued by investment companies shall be 
calculated daily, and the following criteria shall be applied in determining the value of the securities 
portfolio of the investment company; 

fa) the value of shares traded on a securities exchange shall be determined by the "average quotation 
* ' on ihe last day the shares were traded; 

(b) shares not traded on a securities exchange shall be valued in terms of net worth, determined 

on the basis of the la&L annual balance sheet of the respective enterprise, or par value, whichever 
is lower; . 

(c) ' in the case of new shares not yet traded on any securities exchange, and during their initial 
placement period of up to 1 (one) year, the value shall be that of subscription or acquisition; and 

. (d) the value or other securities shall he their acquisition price, increased by any interest or other 
income accruing to these 1 securities over their respective terms as determined in accordance with 
pertinent accounting procedures established by the Central Bank of Brazil or by quotations on a 
securities Exchange in the case of debentures convertible into shares traded daily on such exchanges. 

Art. IS— In calculating the number bf shares to be subscribed for by the resources transferred into 
Brazil, only commissions on the foreign exchange transactions authorized by applicable regulations 
shall be deducted. 

Section C 

Xiqmdation of the Investments 

Art. T9— Amounts invested shall remain in Brazil for a minimum period of 3 fthree) years, after 
which amounts resulting from the liquidation of the investment through the sale of the shares issued 
by investment. companies may be remitted abroad, as provided in Articles 20 through 2^ of these 
• Regulations. ' . 

' Art 20— The foreign investor may. at anytime after the expiration of the minimum period referred 
to in the preceding article and as provided therein, request that the investment company liquidate his 
investment, by so requesting in writing and returning his sham directly or through the SUBSCRIP- 
TION AGENT. 

.Art. 21— The liquidation of Ihe investment shall be effected by the purchase of the respective 
shares by the investment company, at the price hi effect during the first day of normal banking business 
after the receipt of the request for liquidation by the investment company, calculated as provided in 
Article 15 of these Regulations. 

ArL 22 — The liquidation value of the investment shall be paid in cash, within 10 (ten) working 
days from the date the company receives the request for liquidation, and the following provisions 
shall apply; 

(a) the purchase of its shares by the company shall be effected through the nse of retained earnings 
or capital -Surplus, and shares so acquired shall be held in treasury; 

'(b) if the reserves of the investment company are depleted or insufficient to effect liquidations 
requested, the investment company may use funds from subscribed capital to acquire its shares, 
to be held in treasury, in accordance with the provisions of the second paragraph of tins article. 

91 — No shares shall be issued to increase subscribed capital until all treasury shares acquired as 
set forth in Items la) and (b) of this article -have been sold ; priority shall be given to the sale or the 
shares acquired as set forth in Item (b) of this article. 

62— The investment company shall have up to 360 (three hundred sixty) days to proceed with the 
resale of shares acquired as set forth in Item (b) of this article, after which time the remaining shares 
shall be retired through a reduction of subscribed capital. 

Art. 23 — Liquidation of investments shall be tranefaed in the following manner: 

fa) during each successive 6 (six) month period following the termination of the minimum 
residence period provided for in Article 19 of these Regulations, the investment company may 
acquire from a shareholder resident or domiciled abroad, shares whose total value does not exceed 
20% (twenty per ccm) of the foreign capital which initially entered the country and is dub' 
registered with the Central Bank of Brazil ; and 

<b'» beginning with the semester following that of total liquidation of the investment as provided 
in the preceding item, any remaining shares may be acquired by the investment company at any 
time, as provided in these Regulations. - • 

Sole Paragraph— Any portion or the amount authorized for liquidation in a semester pursuant to. 
Item (a) of this article not actually liquidated during such semester may be added to tne. limit on 
liquidations for the subsequent semesterfs). ' . . 

CHAPTER V 

FOREIGN CAPITAL REGISTRATION 
- Section A 

Registr a tion of Incoming Funds 

■ Art. 24 — The amounts in foreign currency corresponding to the funds raised abroad, net of the' 
service couimiaions agreed upon with the SUBSCRIPTION AGENTS, shall be remitted ro Brazil 
by means of a payment order sent whenever possible bv telex or telegram, through a bank authorized 
to operate in foreign exchange, and the following provisions shall be applicable : 

ta> payment orders shall be sept by the SUBSCRIPTION AGENTS to the institution responsible . 
for manag ing the portfolio of the investment company: 

(b) the managing institution, shall convert the foreign currency and invest the proceeds, net of 
any commission due on the foreign exchange transaction, in the subscription or acquisition of 
shares of ihe investment company, as provided to Regulations; and 

lc) any surplus of the net proceeds from the conversion of foreign Currency, not sufficient -Tor the 
subscription or acquisition of I (one) whole share, shall be returned to the invertor on the occasion 
of the first remittance of dividends abroad. ' 

Art. 25 — Foreign currency transferred into Brazil as provided in these Regulations shall be 
subject to registration with the Central Bank of Brazil, for the purpose of control of incoming foreign 
capital, of future remittances abroad- of caih dividends and bonuses, and any capital gains resulting 
from the sale of shares issued by the investment company and of repatriation of the capital investment. 

Art. 26— The managing institution shall apply for the registration referred to in the preceding 
article not later than the last business day of the month following the month in which the investment 
was made, as follows; • ' . 

fa) the managing institution shall submit to the Central Bonk of Brazil— Foreign Capital Super- 
vision and Registration Department (FlRCE). an overall list of investors, together with individual 
cords detailing the investment of each shareholder, in accordance with regulations to be issued 
by the Central Bank of Brazil, as follows: 

(1) there shall be a separate foreign currency investment registration for each subscription 
or acquisition of shares issued by ah investment company, in the name of the shareholder, 
in an amount not less than the minfmiwp provided for by Article 14. Item (d), of these 
Regulations; and ... 

(2) the period for residence of the investment in Brazil shall commence on the date of 
payment for the subsoiption or acquisition of shares, as setforth in the respective regstration. 

_ . which shall be bonsidered the date of registration of the investment. 

(b) the list referred to in the precoding item shall be delivered against receipt, and the investments 
shall automatically be. deemed registered, .without discharging the managing institution from its 
responsibility /or the accuracy and correctness of the documents delivered and the information 
provided, which may be verified at any time by the Central Bank or Brazil, which, whenever 
necessary, shall take the appropriate steps to correct registrations and hold the managing institution 
responsible therefor. - 

Jl— All the investment company shares. representing a single foreign capital registration may be 
(ransferrivd to another foreign investor by means of an appropriate instrument of transfer which shall 
be-hindjug om the investment company only after sudi instrument has been.-duly -authenticated art d , 
presented to 'the managing institution, as provided in the pertinent charter provisions. 


>2— The managing iasiitutjon shall effect llir transfer within 5 Hive) day- |iotu pioscquikit of 
the transfer request, prepared in accora'ame with the prov i'muds of Ruagraph 1. 

$3— The managing munition shall app!> ip : *-e Central Bank of Bni.ril to change the name oft he 
ir.vcsTor on the respective foreign capital rerun. ii ion v-jihin 15 (fifteen) d.iys from ihe il.fie of tramicr. 

t4 — The managing institution may vu'pcr.d ;; >.harc transfer services for a period or not more than 
15 i fifteen) consecutive day- before the dates of distributions of profits, provided th.it siu.lt -cnive-j 
mav not be suspended for more than VO l ninety i days during each year. 

§5— Foreign capital registrations resulting from transfers shall retain the same dales cf share 
subscription or acquiiition and the same computation of residence period as the original registration-, 
lor all purposes of these Regulation-. 

Section B 

Remittance of Profits mi Repatriation of Capital 

Art. 27 — The foreign capital rcjed^traUon certificate issued by the Central Bonk of Brazil cn the 
basis of the information referred to m the preceding article shall be the appropriate instrument for the 
remittance cf cash dividends or bonuses and capital gains resulting from the sale cf shares issued by 
the investment company, and for repatriation of capital. 

Sale Paragraph — Ii shall be the responsibility of the managing institution to effect the remittances 
provided for in tots article in accordance with provisions established by the Central Bank of Brazil 
and to give notice to that Agency of such remittances together uhh the following information; 

(a) remittance cf cash dividends or bonu>c- : 

(1) the balance sheet of the company, on which the distribution of dividend. 1 ; is bar<d; 

(2 1 the charter provision or decision which authorized the distribution of dividend.'-; 

(3) the total amount of dividends remitted; 

(4) proof of payment of income tax due; and 

(5) a detailed list of names of the shareholders show ing for each the number of -hoi es owned, 
the gm>s ami net dividends, and the amount add number of the foreign capital registration. 

(b> repatriation of capital and remittance of capit.il gains resulting from (lie liquidation of the 
investment through the sale of shares issued by the investment company: 

11) a statement prepared under ihe responsibility of the managing institution -ettins I’c'ih 
the number of shares sold and the proceeds from the transaction; 

(2) proof of payment of income lax due; und 

(3) details as to the foreign capital registration to be cancelled. 

Section C 
Share Dmdcodx 

Art. IS — In the event of increases of capital by an investment company resulting from the 
capitalization of net profits and the consequent attribution of new shares to shareholders in proportion 
to their individual holdings, the managing institution shall submit an overall list of aharcholdcn-, 
together with individual cards showing the new total of shares held by each shareholder and the 
number of shares attributed to each shareholder in consequence of the capital increase. 

Art. 29— The amount of the foreign currency investment registration referred to in Article 25 
shajl suffer no alteration by virtue of the distribution of share dividends, and the registration shall be 
modified only as regards the number of shares held by the shareholder, as provided in the preceding 
article. 

Art. 30— The overall list of shareholders referred to in Article 2S shall he submitted within 30 
(thirty) days from the date on which the respective capital increase is approved. 

Art. 31— Periodically, the Central Bank of Brazil shall publish a current li-t of investment 
regbtrations in foreign currency effected in accordance with thoe Regulation-. 

CHAPTER VI 
OPERATING RULES 
Section A 
Investments 

Art. 32— At least 50°' (fifty per cent.) of the total value of investment* made by the investment 
company shall be in shares or convertible debentures issued by open capital companies controlled by 
private Brazilian shareholders and acquired by subscription or on a securities exchange. 

Art. 53— The remaining funds may be invested in one or more of the following alternatives: 

(a) cash and National Treasury Bills: 

(b) debentures issued by open capital companies controlled by private Brazilian shareholders; 

(c) shares of companies lifted on a securities exchange and acquired on the securities exchange 
or by subscription: and 

(d) newly issued shares, duly registered for public offer with the Central Bank of Brazil, uf 
companies not listed on a securities excliange. 

Art 34— The following diversification requirements shall be observed in connection with the 
investments of investment companies: 

laj the amount invested in the securities of a single company shall not exceed lir-',. iten per cent 1 
of the total investments of the investment company, nor represent more than 10‘ o (ten per cent.) 
of the voting shares nor more than 20% (twenty per ccnt.i of the total capital of the issuer: 

(bj the average investment per company shall not exceed 5% (five per cent.) of the total value of 
all investments of the investment company: und 

(c» in applying the limits established in the preceding item-, shares received a- share dividends 
or through the exercise of pre-emptive rights shall not be taken into account, provided that the 
*\£css is eliminated within a 12 (twelve) month period, subject to a 6 (six) month extension, if the 
-reason therefor i- justified to the Central Bank of Brazil. If these limits are exceeded as a result 
of an increase in the value of the investments, the situation shall also be corrected within the time 
periods established herein.* 

Section B 

lnVestmept Company Expenses 

Art. 35— An investment company's expenses may include all administrative and operating expenses 
necessary for its proper operations, such as : 

(a) present or future fees, taxes or other levies imposed by federal, state and municipal authorities 
and autonomous subdivisions thereof on the a&acis, rights, or liabilities or the investment 
company; 

(b) expenses of priming, distributing and publishing reports, forms and periodic information in 
the company's interest or required by pertinent regulations: 

(c i fees and expenses of the auditors responsible for reviewing the balance sheets and the accounts 
of the company and analysing its operations and the performance of its managing institution: 

(dl fees and commissions paid in connection with the purchase and sale of the securities held in 
the company's portfolio: 

(c) fees or legal counsel and related costs and expenses incurred in defending the interests of the 
company, in conn or otherwise, induding Uu amount of any judgment against the company; 

(0 any losses, to the extent not covered by insurance and not attributable directly to negligence 
or m a l feasa n ce of the managing institution; 

" Due to an apparent oversight in the translation published by the Central Bank of Brcril, the phrase 
*' private Brazilian shareholders “ in Article 32 and Article 33(h) is incorrect, and should read "private 
Brazilian capital H . 

(g) payments for the management of ibe company's portfolio, as prov hied for in the management 
agreement; 

(h) payroll expenses and compensation of director;.- and member, of other bodies provided for 
in the charter of an investment company, and for data processing, if applicable; 

(i) premiums for insurance on securities, as well as expenses for custodial and other services 
rendered by authorized institutions; and . 

f j) organizational expenses of the company. 

Art. 56— Advertising expenses relating to the solicitation of resources abroad shall not be charged 
as expenses of the investment company. Such expenses shall be considered solicitation expenses and 
therefore included in the service commissions agreed upon with the SUBSCRIPTION AGENT. 

Section C 

ProMM lions 

Art. 37 — Investment companies shall not: 

(a) receive deposit.-: 

(b) acquire real estate; 

(c) contract or make loans, in any manner: 

td) participate in rediscount transaction-, fcven as co-obligors; 

(e) manipulate prices in any way; 

(f) extend guarantees, grant acceptances or become a co-obligcr in any other manner; 

(g) lend, lease or pledge portfolio securities or place them in escrow; 

<h) invert funds abroad; 

(i) f seU short: 

(jl invest in securities issued or guaranteed by its own managing institution, or by its related 
companies, provided that the term “related'' shall have the definition set forth in Article 39 ot 
these regulations; or 

(!) invest in shares of investment funds or of other investment companies, 

Art 38— No investments shall be nude in shares of securities distribution companies, brokerage 
firms, management and holding companies — including credit card management — or insurance and 
savings companies, nor in the financial institutions listed in Article 17 of Law' No. 4.595 of December 31. 
1964, with the exception of management and holding companies registered as open capital companies. 

Section D 

The Concept of Related Companies 

Art. 39— For the purposes of Item (j) of Article 37 of these Regulations, a company shall be 
considered a related company: 

fa) if the managing institution holds more than 10% (tea per cent.) of its capital directly or 
indirectly; 

(b) if directors or officers of the managing institution or the investment companv and their 
relatives to the second degree, together or individually, hold more than 10% (tei) percent) of its 
capital directly or indirectly; 

(c) if any shareholder(s) holding more than 10% (ten per cent.) of the capital of the managing 
institution or the investment company holdfs) more than 10% (ten per cent.) of its capital directiv 
or indirectly; 

(d) if it holds more than 10% (ten per cent.) of the capital of the managing institution, directly 
or indirectly; 

(e) if its directors or officers and their relatives to the second degree bold, together or indmduiilly 
more than 10% (ten per cent.) of thn capital of the managing institution, directly or indirectly; 


(f) if shareholders) holding more than 10%{ten per cent.) of its capital nbo hold 10°-' (ten per 
cent.) or more of the capital of Lhe managing institution or the investment company, directly or 
indirectly; or 

igt if its directors are the -ame. in whole or in part, as those of the managing institution or 
investment company, with rhe exception of those who exercise responsibilities through callccute 
bodies such as Administrative Bairds or similar bodies provided far in the charter or by-laws uf 
the company, long as these .officers do not have executive - responsibilities, subject to nrior 
consultation with the Central Bank of Brazil. r 
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chapter vn 

FISCAL TREATMENT 

Art. 40 — Investment companic* who** *h j rcs arc hold by individuals and legal entities resident 
and domiciled abroad shall he e.\crn?t trom income taxation at source or in function of the annual 
declaration of income, provided they comply IV * 1 H these Regulations, 

Art. 41 —Investment companies rttail maintain their reserves in ipecihc accounts, in accordance 
with [he accounting principle promulgated h> the Central Bant ol Brazil, and in accordance with the 
following criteria: 

fa l excess capital may be employed only for the acquisition or shares of the inrcsimeni company 

itself, as provided in Article — of these Resublions: 

(b) reKrrcs resulting from net pro ft s '*'>i*:h remain after the distribution of cash dividends and 

bonuses may be employed. aliernjuvelv : 

<1 ) for the purchase of shares of the investment company itself, as provided in Article 22 of 
these Regulations: 

t2> for payment of addition?.! c-i*h dividends or bonu.'C*: or 

f 3i for capitalisation, subject to the provisions of Paragraph 2 of Artie ie 1 1 and of Articles 
IS and 2$ of these Regulation*. 

J1 — The reserve*; referred to in thi* article 'hall not be subject to income tax. regardless of their 
amount in relation to the company's Mihscribcd capital. 

t2 — Capital increases of investment companies effected through the capitalisation of net profits, 
as provided for in Item tbl. Number 3. of tin* article, shall be exempt from income tax. Similarly, 
the value or new shares distributed to shareholders as a result of capital increases shall not be subject 
10 taxation. 

£3 — Profits distributed by investment companies shall not be subject to the income tsr provided 
for in Article 3$ «.*l Law No.4.506 of November 30, 1964. us amended by Article 11 of Dccrec-Law 
No. 94 of December ?0. l q 66- 

.Art. 42— Cash dividends or bonuses distributed by investment companies to individuals or legal 
entities resident or domiciled abroad snail be subjact to income tax withheld at source at the role of 
15 "a (fifteen per cent.), except as provided in Articles 44 and 45 of these Regulations. 

Art. 43 — Provided the conditions established in these Regulation* arc complied with, the proceed-, 
of ewflu*r-i«*n into f.oWen currency of amount* _»> Cruzeiros obtained through the silo of shares issued . 
by investment companies. by individual* or iceal entities resident or domiciled abroad, may be 
rcp. 11 ri.nni free of the iax referred to in Paragraph 1 of this article up 10 the amount of the respective 
initial furcren currency investnicni registration. 

il — The amounts in Cnurini* obtained through t!w >ale of shares issued by investment companies 
in excess of the respective amount of the initial loreign currency investment shall be subject to income 
Lax withheld at source «i the rate of 15",. Uificcn per cenr.r. a* capital gains, except j< prov ided in the 
following Articles 44 and 45. 

ft 2 — For the purposes of the preceding paragraphs, the source of payment of the capital gains 
.shall be deemed to be the inv esurient company ujvlf, which acquires ihcs share* sold by shareholders. 

Art. 44 — The income referred to »n Article 42 and in Rarasraph I of Article 43 of these Regulations 
generated b; inu*-ijncni' maintained in Bmzil w l heir entirely for the periods specified helow, counted 
Jrom the date of the respective initial investment registration with the Central Bank* of Brazil, shall bs 
subject, after completion of the sixth year of residence in Brazil without any investment repatriation, 
to income taxation withheld ar source in accordance with die following rate schedule: 

Oxer 6 anJ up i‘> 7 yfiirf ) 2 “ v l twelve per ernt.) 

Over 7 and up to 8 years lO",, iten per cent.i 

Over S years S'„ (eight per ecntl ~ V L 

Sole Paragraph — The regrosithy of taxation prescribed in thi« article shall cease in the year in 
which all or part of the investment receiving the benefits thereof is repatriated, and thereafter, the 
applicable rate .-hall be that corresponding 10 'he period during which the entire initial investment was 
held in Bra 7 . 1 l. 

An. 45— Amounts of Cosh dividends or bonuses and of capital gains, net of the income lax provided 
for in the preceding articles, shall be subject to a supplementary income tax. if. on ihc occasion of their 
actual remittance abroad, they exceed, in any fiscal year. J2"; (twelve per cent) of the amount of the 
initial investment in foreign currency registered in (he name of the shareholder, in accordance with the 


following rate schedule: 

1. Amounts over 12"j f twelve per cent» and up to 15% (fifteen per 

cent 1 .. 40%’ (forty per cent) 

2. .Amount' over 15"„ (fifteen per eenti and up to 25 "j 1 twenty five 

percent*..’ .. .. . .. 50 ", (fifty percent) 

7. .Amount*, over 25".. (twenty five per cent « 60",, (sixty per cenil 


51— In each fiscal year, the amounts remitted may exceed hy as much a? twofold the limit prescribed 
in this article without incidence of tluf supplementary tax. provided the excess which is remitted 
corresponds to the negative difference between amounts actually remitted in previous years and the 
amount* resulting from the application of the percentage established in the initial portion, of this 
article.* 

$ 2 — The supplementary income tax referred :■* in this article *h.vl! no longer be due on the income 
referred *o herein remitted after the completion of J> « eight 1 years from the date of registration of the 
respective initial investment, effected as provided in these Regulations. 

CHAPTER Vi II 

PUBLICATION AND DELIVERY OF DOCUMENTS 

Art. 46— In*, c -i men: companies *hall be required to notily the securities exchange at the place 
where their pnneip.il office is situated of their net worth and net worth per share, daily, for the purpose 
Of publication of this information. 

Art. 47 — Invcamenr companies shali furnish to their shareholders, at least semi-annually, 1 n forma - 
fion regarding ihc balance sheet and profit and los* statement. a> well as the composition of their 
securities portfolio, listing nuniher. type, ii*ucr. purchase price, and current value, as well a* a copy 
or summary of the report* of the managing institution and the auditor*. 

Art. 4N~ On or before the ] 5il» 1 fifteenth) day of r.ich month, investment companies .shall submit 
to the Central Bank of Brazil their analytical balance -heels for the preceding month, together with a 
report on pornolm composition which *hall include the following information regarding the securities: 
. quantity, type, purchase price. current value or net worth, identifying those acquired through sub- 
scription. by acquisition in a securities exchange, those issued by open capital companies controlled 
by private domestic .shareholders and those issued by companies not registered with % securities 
exchange. 

Art. 49— At the time of delivery of the document . referred 10 in the preceding article, the invest- 
ment company shall jl.*o furnish a document showing (he development, during the period, of resources 
mobilized, liquidation* made and purchase.* and sales of portfolio securities. 

An. 5n — Invest men 1 companies -lull prepare monthly and semi-annual balance sheets, the latter 
on March 3 1st and September 30th of each year. 

CHAPTER !\ 

GENERAL PROVISIONS 

Art. 51 — Ml pun folio securities of investment companies shall be kept in the custody of a com- 
mercial h mk. an investment bank, or a securities exchange. Cash resources of (he company shall be 
depoxned in a commercial banking institution. 

Art '2 — \ ■ a temporary measure, during the 160 tone hundred eighty'* day* following the date of 
Re- .4 in ion No- 323 of May k. i*i75, the equivalents in C ruzeiro- of foreign resources invested through 
the subscription or 'acquisition of investment company share* may. not later than the fir*t working 
day alicr such investment, he deposited with the Central Bank of Brazil, a.* provided in the paragraphs 
of 1 hi* article: 

*.'*•..• apparent .% m riyef traudiHiei: puhlivh’tl A) rite Cintroi Bank 0/ Brazil. anirle 
45 1 -1 1 1 «\r.;V "m each /.* * < .*/ vt\ir the air.ouiu remitted 1110 1 weed hy „*< much os ixo-foLl the 

" n J m tisi' iir; (,■.'.* wttlv’iii i/ici'i/iviiv *'•' /.•';■* 'upplcir attar v lax. proriJed the «ww which it 

r.*”i;r;,*.j ■ ■•«r,-*rxv;.'* ,*ii the tutfafiie Jmen'iice /vfhv.ii fl’j.vwnr* actually remitted in previous years an J 
r : :..*; *-*1 « ••uU /ru* r Av*i ».■» lined uithont supplementary .*«». u* *•. r >nrth m rhi\ urilefe *. 

\ l - t lie Central Ifar.k of Brazil -hall accept the deposits referred to in lru» anisic a; the equivalent 
i;> the toreipn siirreui y of origin, in lhe name of the investment company, and pay imcmt—lrom ihc 
•t.iie tlicrei*: -iii.t only unul ihc cxpirati.-n of the period of SMiione hundred and eighty) days referred to 
in ibi ariisle ~ai .1 rale in he e*uhh.h«:d hy ilut Agen,;. ••n ihc basis of I he r.ucs prev.iiiinu m the 
London inlerh.iiiV. market l..r depu-u* in ih.u surrenz; 

2 Hu inve.lmeni s-nipair. may withdraw rhe dcro-u in wliolc or m pan.,: .mv i.mc during 
the p«:.-*l of Imiioik* liiiiidrvil and eiyluy * day * souming From ihe d;«ic s»f Kesoluuon Ne*. 523 of May 6 . 
I 0 '-' and. . 1 * ihc csmr.nion -v,..*h pcnod. liic Central Hank uf Brazil *hall rcloa-c lo the investment 
*>*mp.mv v fiisli nude die uepo it. v.nlu'ui demand :ric equivalent m Crureiros •_•} ihe amount* remain* 
snjf hr d.'p'-u, i.*LVilu-r wiili mic'e-i. 

V*. : In s •linen s.’inp.u.i.:. .;va *. he -ni-jevc u* mdcivndcnt audu - pcrlenned by qualineJ 
l*i *lk-.o.-i :i' duly legi'lsTcd - v i i h i lie Central U.mk o! Brazil, m the manner provided for by Resolution 
N - *' *l.iv l*i. I‘> 2 ihai agi*n*y. anv£ r,-l. ucd tlZuI.iIioii'. The audii shail include, in .idd<- 

i , o" i.- an v*.imni.-ii.-n 01 1 he accarae;. of t lie aze.-, inline ress-rds and a ’.sviiication 01 ihe >i*red valus 
n: a- jiiu Jj.iNbrie z-f ihc Company and ton'.-qucnr analysis of its actual net worth, continuation 
xh..t the !•: g.d pro- * . 1. -11 ..n,l regidau.ins ha* c been c-’inplied with by the managing institution. 

\rt. .-4 - Mil**:!' involving rcJacrri'n* in ••ubscribcd capital <>r liquidation or dissolution at 
in'. e 'linen l c-*mpaniv. *4iall require prior auitum/at ion ul' ihc Central Bank of Breril. 

\rt .-.*• - Ihe .Mau.iec:* of in* e-.amcnf .s«inraiip: • and the in-tiiution* re<pcn»ibie for portfolio 
man.igemeiil *it.«U he responsible ;,<r compliance wiili all current law* and icculuiions. and ihnll be 
.*uh;,ii 10 ihe pro* 1 ton of Chapter V of Law No. 4 595 ,»f December ,»|, 19c4 and other legal sanction* 
which may be apolit jhle 

%ri -f- - flic L'ciumJ Hank of Bra.’i) *ha)J i -sue additional instrueuon. nectfoarv for the execution 
« I these Regulations, including .1 definition of specific rules as to audits and accounting, and the 
document rzywred in c-Minccu-’n with invest mem company procedure-'. 


to the BDR-holders* 

“Regulations’' means tic regulations altacJied to Resolution 323 of ‘the Central Bant of Brazil 
dated May 8. 1975 together with related circulars (or any statutory or teguiawry modification, exten- 
sion oc re-enactment thereof 1 - 

‘■Rcprescntation Agreement” mean® t he Agreement dated 24th November. J$75 and made between 
the Depositary and the Shareholders' Repr**cpiati*e whereby ths latter has been appointed by the 
former to be iis proTy* for all purposes in connection with (lie Underlying Shares and includes any 
supplement thereto of anv other wpre*cnution or proxy agreement -or power of attorney- or other 
delegation by die Depositary jn favour of the Shareholders' Reoressnauvs in connection with thff 
L nderlying Sh.irc.« ; ' 

“Shareholders" Rcpresentalive’' include* any other or additional persons or companies for fho 
time being appointed bv the Xtepodtarv witii t’.*e approval of the Subscription Agent in accordance 
with the provisions or'the Derail -Aercrmcat to act 11 icpresecutive or representattves of Ihs 
Depositary: 

’•Sliares" means lullv pjTd shares in fr.r Ftird having a pa rvalue of one Cruzeiro each nna includes 
any new *lurc-& i-*ucd in"bubvtiium*n ic*r the Share* in connection ' A jih any such change in par value. 
>plit. conxojidation or other recl 3 'silic-<'i>’'t of share? or rccrcsrjvatior.. z.crccr or consolidation as is 
inferred (o in Condition S below: 

"SubAription A cent” include; any other or additional pev;ors or companies for the time being 
sppoiiitcj pursuant 10 Brazilian Decree Law N-» J401 and or the said Resolution No. 313 lor any 
ki.it utorv or regulatory modification, extension or re-cr.acutien: thereon *.o act a* the er u subscription 
agent for the fund; 

“ U ndcrly mg Shares" means the Share* attributable in the books of the Depositary jo the BDR> or, 
a* rite context may require, ro a pmu'cuJar BDR or BDRs and. in respect of Uw* Receipt, mean* those 
Share* w liorf serial numbers appear on the face of this Receipt and. in all Cities, includes new Shaiex 
issued in fight of such Shares by wav of bonus /lhe serial numbers of which, by the terms of ihe Deposit 
Agreement', are requited 10 reflect the :-eria! numbers of the Shares m right of which, such new Shared are 

i>*Lt*J?. 

2. Eonn and Denomination 

Tne BDRs have been issued in denominations of I.QO0 and 10,003 Depositary Shares (being 
1 1 ,'. 1)00 and i0U,0(XJ Shares) in bearer form with talon and coupons attached and transferable by 
delivery. BDR' of smaller denominations nay be issued as provided in Condition 16 Mow. 

3. Ownership 

The Bearer shall be deemed to be the absolute owner of this Receipt, of the taion and coupons 
appertaining to this Receipt and of the interests thereby represented. Delivery or production of this 
Receipt or of the talon' or anv of the coupon*, whether or not detached from this Receipt. sbaU be 
sufficient evidence in favour af the Depositary, the Paying .Agent and the Shareholders’ Representative 
of the tide of the person deUverinc or producing the same to receive all moneys or other property 
pavable sir distributable in respect thereof and or to issue voting instructions a*, contemplated in 
Cotidmon 9 below* and neither Ok Depe . ftarj nor (he Paying Agent nor the Shareholders' Represenla- 
livc nor any of their agents shall be bound to inquire into such title or take notice of .the right, title 
or claim of any other person to this Receipt or to the talon or any iuch coupon* or to any such money*) 
or other property or voting right* arising m respect thereof. 

4. Transfer of Under lying .Shares 

The Bearer shall be entitled .it .my ‘dine to call on the Depositary 10 transfer the Underlying Shares 
to the Bearer by taking all necessary Vice*;. fx» hate those L : ndcrh*:ng Shares registered in iite ra me of 
the Bearer. >u<.h -teps to be commenced within fourteen days oi' the surrender cl' this Receipt to the 
Dcpx*ut:ir> or »I» P.iy/ng Agent jl»r »u-- h purpose. 

5. ( ash Dhtrihuliuns 

Hand whenever ilm Depositor v shall receive from the Fu:;«i in respect ot’tfie L Underlying Snares any 
cosh dividend or other cosh distribution, (he Depositary shall notify the BDR-hoidcrs as soon 
practicable of the amount per Depo- tur- Share payable in respect of.-uch dividend or distribution and 
the man iter and the earliest date established for pay ment thereof by the Depositary (such date not being 
more than 14 days alter ihc dale when i)*e Depositary shall have received such dividend or distribution.*. 
The pavment cl such dividend or di-tribution to BDR-holdcrs shall bs made in accordance with 
Condition 13 below. * 

6. Other Distributions 

i.A) If and whenever the Depositary shall receive from the Fund in respect of the Underlying 
Shares any distribution orhertiian cash or Siure*. the Depositary shall notify ihe BDR-holdcrs thereof 
as soon as practicable and cause the property received by it to be distributed to the BDR-holders 
entitled thereto, proportionately jn accordance with the number of Depositary Shares tepresented by 
their BDRs. in any manner which the Depositary may deem equitable and practicable for accomplishing 
sneb distribution: Provided, however that if for any reason the Depositary deems the equitable and 
practicable distribution of such properly pur*uam to this Condition not to be feasible, the Depositary 
may effect the sale tpublicly or privately * of the property so received, or any part thereof, at such price 
and upon such teems as it thinks proper. The net proceeds of any such sale will be distributed to tbc 
BDR-holders as in the case of a distriouiion in cash. 

1 B 1 If and whenever die Depositary shall receive from the Fund in respect of the Underlying 
Share* :iny distribution by way of Sh.ircs, such Shares shall be held by the Depositary and sliall con- 
stitute part of the Underlying Share*. 

7. Rights Issues; Offers for Shares 

If and whenever the Fund shall make any offer or invitation to acquire Slures, securities or other 

assets to the holders of Shares by way of rights or if and whenever any offer or invitation is made oilier 
than by ihe Fund to the holders of" the Share* 10 acquire the State! the Depositary shall as soon as 
practicable notify the BDR-holdcr.* of such offer or invitation and of its proposals with respect thereto. 
S. Capital Reorganisation, etc. 

Upon any change in par value, split, consolidation or any other reciasrification of Shares, or upon 
any reduction of capita! otherwise than pursuant to Article 22*2 of the Regulations, reorganisation, 
merger or consolidation or sale of asset* affecting the Fund or to which it is .1 party and involving the 
Shares, the Depositary shall a> soon as practicable give notice to the BDR-holdcr. and may. in its 
discretion, execute and deliver additional BDRs or call for the surrender of outstanding BDRs to 
be exchanged for new BDRs or to be *umped in the appropriate manner so ax to indicate the new 
•number of Depositary Shares and-'vr the new serial numbers of Shares underlying such outstanding 
BDRs. 

9. Meetings or Shareholders of the Fond 

Notices of Meetings of Shareholder* of ihe Fund and the agenda thereof shall be given by* the 
Depositary to the BDR-holders at lejst 14 days before any such meeting, but die BDR-holdcrs shall 
have no righ 1 to attend, vote or speak thereat. Each BDR-hoWer may instruct the Depositary in writing 
* 4 * (o (lie exercise of the voting right- lif any 1 attributable to his Underlying Shares. Such instructions 
shall, at lea-t 7 days bclore the date ot the relevant Shareholders' Meeting, be deposited with the 
DepOMt.u y together with the BDR or BDR> representing tbc Underlying Shares concerned (upon 
terms that >uch BDR or BDRs m:;y not be withdrawn until after such Meeting or any adjournment 
thereof'. The Depositary shall notify the Shareholders' Representative of such instructions -and the 
Shareholders' 'Rcprcsenuu'c iliall, insofar a* it h practicable to do so, cart the votes .mnbu table 
to such Underlying Shares m accordance with such instructions pursuant to ihe power for the rime 
Hcina vested in the Shareholders’ Representative under the Representation Agreement. In the absence 
of such instructions, the Shareholders’ Representative may cast such voles oc refrain. Irom young 
;t« U think* fir. 

]0. Arailabililj of Notices, etc. 

Copies of English translations ofaii notire*, financial sratemenr* and reports of the Fund which the 
Depositary receives from the Fund w ill be made available by the Depositary* to the BDR-holders upon 
request arid ar the expense of the relevant BDR-holdcrs^ The Depositary shall notify the BDR-holdcr* 
of the receipt by ii of the Annual Report and of Lhe Audited Accounts of the Fund as soon as practicable 
thereafter. 

31, PnhJiciUun uf Notices 

Any notice required to be given hereunder will be valid if published ill a Luxembourg newspaper 
and in the Fi'iivielnl Time* m London. If at any time publicarion in the Financial Times is not practicable, 
notices will be valid ff published in such other newspaper or in such other manner as the Depositary , 
with ihc approval of the Shareholder-" Representative, shall determine. Such notice shall be deemed 
lo have been given on the date vf publication or. if published more than once or on different dates, 
**n the first date on which publication shall have been made in the newspaper in which publication 
is ream red. 

32. Redemption 

Subject to applicable law . 3nd regulations and to the provisions of tite Statutes of the Fund, the 
Bearer shall be entitled l.upon surrender of this Receipt to the Depositary) to require (in form satisfac- 
tory ie »hc Depositary 1 that the Depositary apply 10 the Fund for the redemption of the Underlying 
Share*. The Depositary shall pay to the Bearer or t.is appropriate) sli3U instruct the Paying Agent 
10 pay to the Bearer the moneys becoming due to be paid, such payment to be made within 7 day s after 
receipt of the corresponding amount*, from the Fund in rasped of the redemption of the Underlying 
Share* and m accordance with ihe provisions of Condition 13 below. This Receipt should be presented 
for redemption together with iu. talon and all unmalured coupons. Upon redemption of this Receipt, 
the talon and all unmalured coupons relating to tin* Receipt (whether or not attached? shall cc.c*e to 
he of any value and ahall not entitle the Bcarci to moke any claim agnitbt ihe Depositary in respect 
thereof. 

13. Payments 

In order to obuin p.iwncnl* in iC'peei of ihi* Receipt pursuant lo (lie Conditions hereof thi. 
Receipt *>r to* the ca.sc nay bc( the relative coupon shall be presented lor payment cither at the principal 
office of lhe Depo-iiairy w Luxembourg or at the specified office for ihc lime being of the Paying 
Xeviil. Such payment he made in dollars, subject l<» any laws or regulations applicable in New 
A ork City and in the place t-i payment, by dollar cheque drawn on a bon*-, in Ne-v A ork City 01 by .l 
transfer to a dollar account niainlaincJ l*> the payee wiih a hank in New ^ oik City. The DcpOjitary or 
the Paying .Agent ia> the case may bci may deduct and retain from all moneys due by it to the Bearer 
in accordance with these Conditions all taxes, government charge'., duties and assessment* which 
may become or have become payable under applicable law m ropeci s'f this Receipt or the Underlying 
Shares 

J4. Brazilian WithfaoMinc lax 

Upon request and at the expense of any PDR-hofder or former BDR-holdsr. the Depositary shall 
u.sc all rea;a.'nnble endeavours to obtain ami fur rush sufficient evidence of the deduction (if applicable) 
of Brazilian withholding t.ix on the remittance by the Fund ro rite- Depositary of dividends, bonuses, 
or capital gains in roped of the Underlying Shares attributable 10 specified BDRs held oc formerly 
)*eid by such person. 

35. Prescription 

Jf any coupon shall not be presented for payment within 2 years from the Erst day cm which it 
might b« sc* presented, the di-tnbuiion or other nglu to which such coupon rekitcs shall be absoiutclv- 
forfeited to tbc Depositary 1 who shall account to ihc Fund for ihe sar.jci; provided that the Depositary 1 
may (with the consent of the Fundi waive ihr* Condition if ii chinks lit. 

J(*- I onversiun into Other Denuffiinuilonv 

The Dcp-i'Uoty 'halt, a* Hie request <*l .1 BDR-holder and against the surrender by him of ten 
BDRs of the Jen* •mutation nf 1.000 Hcpo-rlan Shares each or of on? BDR of the denomination of 
DepLrsiiary Share*, issue a angle new BDR of the denomination of 10.000 Depositary Shares or 
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ft) for' noiiftnw tok*aldns of, and maJatw avaffabk to them m aemflatt wUh GadiUon j \ 5 
abovc. any cash dKidenda ot other cash dirtributions madc to tiw Dniwiary by 4e Food,, 
cunaniwicn of one per emt of the amount dtslii bated to the BDR-hoJdcrs (grass oCmk 
commissioiLand anywtthholduig rases other than Brazilian withhold mg taxi: .• 

fc) for notifring BDR-holdc« of. and staking available to them m uccordan«x with Condition 
above, any distriburion other than cash o'c Sltaws made to the Dcposuary by the Fund, f 
commission of erne wr cent of the value ot the property distributed to the BDR-holde 
(cross of meb commission and any withholding taxes ether than Brasilia withholding tas‘ 

fd) for redrnmag BDRs. a commiiiion of i per ccnr. of the amount distributed Wlhc BDR-hridc 
(grow of such commission and any withholding laxe* other than BraziUan Withholding tax 

(e) for transferring Underlying Share* to a BDR-hoJder where caDed for agswost sunender of t 
BDRIsX a surrender choree of i per cent, of the net a^ct value of the Fund attributable 
such L'ndcrijing Share, as of the day before the dale on which such BDRs are aurrendere* 
ff) for converting BDRs of one denomination into the requisite number of BDRs of the oth 
denomination, a reusonaWc Charge to reflect the work involved; _ 
for issuing BDRs in replacement of worn out, defaced, lost or destroyed BDRs, a xeasoaat 
charge to reflect the work involved; • 

for exercising voting rights in accordance with spetafic 1 jnstnwtions from BDR-holders, 

reasonable charge lo reflect the work involved; and . 

foe complying .witii a requert made under Condition 14 , 1 reasonable charge ie reflect (I 

work involved. 

The Deposit Agrcancn!: alio provides that in addition to the foregoing, the Depositary will 1 
en Lit fed to recover from each BDR-hoider concerned any special chi t-ot-pocke L expenses incurred 
relation to any of cascade) to til above / other titan any applicable fee CT expense* of the Paying Agei 
which will be For the account of the Depositary! and any value added tax or similar tax payable und 
Luxembourg law* ia relation w any of c;«es (b) to (f) above and to recover from the Fund all olb 
costs and expenses incurred in acting as Depositary which cannot be attributed to amt recovered fre 
individual BDR-holders. 
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21. Serigostioo ofDetwsirery 

The Depositor? may at anv time resign its office, effective upon the appointment of a sncce** 
approved bv the Shareholders" Rcpreseaurive on belialf of the BDR-holdcrs, Such appointment sh 
be notified to the BDR-hoidert by the retiring Depositary and the successor shall undertake to cat 
out nil tiic duties of the Depositary in respect of (be BDRs and the Underlying Shares. BDRs issued 
the retiring Depository whilst in office shall bmd the successor Depositary as if issued by ii. 


22. Tciminatiim of Depositary* Arntngetnettts . 

In the ev ent that the aggregate market value of the BDRs 1 token, for th'a purpose. t£s the midi 
market price per Depositary Share on The Stock Exchange m London, as reported in (he Daily Othc 
List but exclusive of any investment currency premium, rnultipli&l 1^ the number oF Depositary Sh» 
for the Lime being represented by BDR--I shall at any lime pursuant to u request by* tbc Depository 
certified by the Subscription Agent to have fallen below 1 S1.HXLH0IL the Depositary shall have the rig 
upon notice given io the BDR-holdcr*. to require tbc withdrawal of the BDRj> against the transfer tor 
BDR-holders of their Underlying Slure^ If any BDR-holder fails to present his BDR for such evch.n. 
w-jihin 1 2 months after the date of such notice, the Depositary >,hoJl have the right to sell the Underli 1 
Share* and to hold the net proceed* of such sale, after deducting its expenses relating thereto, ior t 
account and beneflf of the relative BDR-holder. The Depository may at any time deposit the net. prcccc ■' ' 

land any* other moneys then held tor the account of the BDR-holders? in a bonk 61 . fiduciary compdtjf jl j i 

23. Exoncratioo, Indemnification and Dadings , . 

The Deposit Agreement contains certain previsions tor the exoneration and indemnification *■•: j «• 
Depositary*, the Pbying Agent, ihc Shareholders' Representative and the Subscription Agent and i 
relief from responilbilitv. Neither the Depositary, nor the Administrator nor the Fund will be rasps' 
wble for any loss or diminution of profit caused '10 a BDR-boIder upon redemption iff the SJw 
underhing his BDR or upon the payment of any cash dividend or other ca»h dhtribution due 10 fiiictt : 
tion* in the exchange rate between the Cruzeiro ;ind rhe dollar or to any change in the foreign eschar 
brokerage cdmntiMon charged in Brazil on the conversion into dollars of such redemption money-., cl 
dividends or cash distribution*, between the date w hen the redemption i> requested or (as the ea« ra 
be) live dale when the cash div idends or cash distributions are approved by the shareholders of the 1 -u 
in general meeting -or declared by the Fund and the date of convetsion of Such redemption money* 
cash into dollars; provided that this exoneration shall net apply if the Depository, the Administrator 
the Fund are in breach of their obligations under Brazilian Decree Law No. 1401. the Regulation* 
the Deposit Agreement While the Depositary shall receive all moneys and property 1 which shall 
paid or distributed to it by the Fund in respect of the Underlying Shares, neither it nor any oil 
party lo liic Deposit Agreement shall be under any obligation to demand or enforce any payment 
distribution by the Fund or Uie performance by the Fund of any other obligations in respect of 
Underlying Shares : provided thar the Depositary shall rake such steps as may be necessary or expedi 
for such purpose if so instructed either (u) hy an Extraordinary Resolution las defined in the Dcpr 
Agreement) of rhe BDR-holdcrs or <b) by BDR-holders holding between them BDR* for 20 per ee 
or more in number of the L : nderlying Shares for the rime being represented by BDRs. and subj 
to such indemnity against costs, expenses nad liability *s the Depository* may from time lo li 
reasonable require in connection therewith. Except as aforesaid, no party to .the Deposit Agrecm- 
>ba!) be obliged 10 lake any *tcps against any other such party in respeer of any breach, alleged brer 
or threatened breach' of any of the provisions of the Deposit Agreement ot the BDRs. Any such pa 
will be entitled 10 enter into buxines* transactions with any other such party, including any of 
BDR-holdcrs. without accounting for any profit resulting therefrom. 


•MY 




24. Law and Jurisdiction >,i 

The BDRs and the Deposit Agreement shall be governed by 3 nd construed in accordance with ^ ,1 *‘ 
jaw* of Luxembourg. The appropriate Courts of Luxembourg shall have uon-oxetosive jurisdiction. • 
respect of all questions concerning the terms, conditions, provisions and effect of the BDRs and 1 " 
Deposit Agreement and each of the Fund, the Depositary, Shareholders' Representative and < 
Subscription Agent have sub; r.u ted to such jurisdiction in the Deposit Agreement. The rights or* 
holders of rhe Underlying Shares and the debts and obligations of the Fund in respect thereof sh. 
as such, T>c governed by the laws of Brazil. 


Paying Agent (Propose.h 

THE CHASE MANHATTAN BANK f NATIONAL ASSOCIATION? 
Woolgatc House, Coleman Street. London fc'C2P 2H P . . . 


APPENDIX IV 


BRAmr.LN REQUIREMENTS FOR GENERAL MEETINGS 


The functioning of General Meetings of shareholders and shareholders’ voting rights are laid di 
ill V.i. 2627, dated September 2o'ih, 2P40. This law* is now* under revision. 


Notice* convening shareholders' meetings must be published at least three times in the Di. 
Oficial do Estado do Rio dc Janeiro (State Official Gazette) and one local newspaper. The publics 
of the first call must be at least ten full days before the meeting and publication of subsequent c 
must be made at least five days before the meeting. Except in the case of ‘Ton* Uiajenrc". ruecii 
should be held in the Fund’s head office. Iruany event they must be held in Rio de Janeiro. The Anr 
General Meeting should be held widlun the fitst four motnhs following the Fund’s year-end. 


The Directors convene shareholders’ meetings but if they delay over a month in convening 
Annual General Meeting, the Fiscal Council should do Sa A shareholder may convene (he Anr 
General Meeting or Extraordinary General Meeting if lhere is a delay of more than two months a 
the same r-heuld have been>conv coed and shareholders representing more than 20 per cent, of the cap 
may requisition a shareholders' meeting and convene such meet trig, should the Directors not com, 
a meeting within eight days subsequent to the filing of this request. The Fiscal Council may also 1 
a shareholder^ meeting whenever serious and urgent reasons so require. 


An Annual General Meeting when first convened must have a quorum of 25 per cent, of the vo. 

1 pita! present in person oc represented by a shareholder holding their power of attorney. Jf tlicr 
l> quorum afrer a second convening the person's. then present, shall constitutes quorum. F.xtraerdin 
icncral Meetings called for the purpose of modifying the Statutes require a. two-third* quorum, off 
sting, capital at the first and second convening; thereafter any number can be prescnL ’ 





Resolutions are reached by a simple majority vole of the capital represented and voting except 
resolutions concerning mergers, liquidation, the isuie of preferred stock, partes bcncrtciarias. 
alteration of ihc purpose of the Fund, the proposal of a scheme of arrangement witii the Fui 
creditor* or the termination of the stole of proposed liquidation and ihc resumption of business vl ■ 
require the approval of st least half of the outstanding voting capital, whether present and voting on 


Powers or attorney are allowed so tiiat shareholders may be represented at shareholders meeti * 
by a person who may. vote on their. beJulf but may not be given to members of the Directorate. H 
Council or tile Consultative Council. Power* of attorney must be given 10 other shareholders in . 
Firnd. 


Ar least a month before the Annual General Meeting the Directors must publish in ti*,e Di 
Oficial do Estado do . Rio de Janeiro notices that the following may be Lonsuhed by .my sbareho 
;u the Fund's offices: — 

I. Directors' report. 

■ 2. flaiansi? Sheet and Stole ment of Profit and luss. 

3. Rcp*sri of lhe Fiscal. Council. 


■ki least tivj days before the daw tired lor the Annual General Meeting rnc.a: uems 
published both in liic Dhirio Oficial do Estado do Rio de Janeiro and aJ.-o in a local ncwspai 


mas . 

. _ _ ... . newspaper. : 

within 30 days after the meeting, the minutes or the Annual General Meeting must also be submi 
to be published in (he Diirio Oficial do Estado do Rio de Janeiro. 


APPENDIX V 
GENERAL INFORMATION 


No material issue of shares {other than to BDR. holder* pro ram to their existing holdings o- 
cash at full net asset value) wifi be made within one year of the duLe of these Particulars withou 
prior approval of Ihc shareholders of the Fund in general meeting. Jf lu per cent- or more *v 
authorised shares in the Fund remain. unissued after the subscription made pursuant hereto, no j 
otherwise, than for cash at fuD net asset value per share, will be made which would effectively 
the centre) of the Fund or the nature of its business without the prior approval of the shareho' 
of the Fund in general meeting. 
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: 1 , sp.’*s:: dl T\ Kwccipl ih ore o' :i -via:' .•* Hj.i*cr LL*p.<i ; U:y Receipts C' (deachre rights 
r ; i,' N.i'.ciubvr, I*?" - * cauc hy 1 lie |tr.:.*:l I und S.A --SM-aed.idc Jc Invc-nmcnUi — D.l . 
Ni- ^4“ , rt.'i; * I uid’T .4 Do |V 'll - it;, bh.tii** 11 . d.-!ined is: Ci'iidiUk-ii l bcl >v » • and t' issued by 
1 ur.- ( v.in O. - 1 I - -uiiii: L ■»rpon*ti-: , n S.A. iilie "Depsisiiarv t ptir.sU.ih> it* -m Agrcrtucin tthc 

A;.*:.' \i, Ui it" , if.iii.'d 2*1 Ii \>>'.citibci . !*'”: ,.|i,i n ,ui< hciwecii ;he Fund, tl’e Ileposii.ir;. . 

i?.in,«‘,ie i;:'c iirieut,-. I .it Kra-ilciroS. iihe" vdn;-?:i*ira:»*r' *. Br.i^ilun (. upii.il Service* Limned .. 1 
P. rr. 11 . f,e "SfurcfiolJerC Rcpre* em.it ne \ ute.-s. da CV*u & Co. Bahama* Lunhed. 

.1 H.:i:.tii:i.in sfiiip.::^. ■ 1 ti.- ■ , buhs;rip»i.' , n Age ill” » .ir.d tlu- Luldcr* twin ’’me u» unit* of the BDR* lav 
t'-.T'c.vi! i:i ( ( |»'f,...i 1 . (',,pic> . .('ills* Deposit Agreement .ire .(variable tor rtispeclfon ar the 

r r i , ;.![*.il ." 1,1 i.t ! i.t tn. ie heme ot tiur Dep»-u.ir . baa.* .» 1 tic date efi'-sue hereof at 11. Boafcv.ird 
GjanJc-Duilivs' t h.aheie. {.uren:h»urp, a:iJ .*( the «Vl.\v of the J’jiif.e Agent. The BDR-holder* 
(as dci'ned ;n v oudii!..,! 1 bc'.o w i are eiiiiilcd !>:• :!u- tvneln of. .ire bound b; - ai d are deemed 10 hj\c 
n*':i.c «■;. ,-|t jiu* p ; . ■ j,;,.;.- ci'tii.tined in Ihe l-Vj'. • -it Agtecreiv.. 

IR'Iiniinur* 

Ii. rt'.s I- Iv— 1 :. , 


1 . 


"2 c..:i.ti;ior.s is ale** (l.l c.*-:;:cvr .•tiieio 1 -e require 1 :— 

“HI >}•:•• ‘ MCJII.IIV or JA*(v**ir j; > Keceirl- referred 10 ac-'.?ai:c *or:i.r tir.e ;vci:«e teir.air.il'!: 

Cib! .1 i<j. R.ivipl i* one*. 

* Btolt-Iio 1 , 1 ;*. .* i:-..m-*i\ tin.* Ivareis to i ; <i.* Jvi’ic :!:c BDR- or of a partidtiiar ;; j::ibi*r of 
lilt;: 1 : 


i..-i;t. 


■».os*i l.'i llv* fri'-e ■*.*.::.* 

1 or .i:k particular s*.'up. • 

' iii.iudcs.uiv '.ippIcTci 1 tv: i*: t.. 


thi' Receipt ai'd or. v :>ie -cr.:ev; 
r s..:inou- . ri a:i:i" *i:c:eto: 

■i'.nl :.i .u.o; doi.ee :l 


ie.; jne. 


the l.dou I*., .- .-.u 
“I l.*p |l Vi!,- 
l!::rci 

“tLp. . 1.1 . 

I,, a *. .1- »L*p. s:t.i: . .<• .. 

' I 'i*|i.> 1 ;:ii VUv 
’ 4. I M./* a-.. it - : * 1 

' *’ 'l*.-ir. •■'.■ins tin.* 'i-ssni.-d ,-!tise th; raying tncnvoRsd .i: *.i>e ;co: .ido 

,t JiVionat .I'l'i.vi s 1 ihc l of j :>,[ l( . 


: . a;!*. ■ •: :,or .1 .ihs'u *' r -■••»* is or vi*:.ip.i:.»-:s !••: *:te in' r i'r.r.j .u*y fc i,* 
iiai.c- tVr (lie ItDH- puis.iui:: :?ie Dep.oa \ error ;ei. ; . 

;i:'*a i* hi SliaK>: 
iic.ii 1 L n.ie.i Stale' vt.sij' - : 


••tt'.i- %•! .iito»lu»naj -''I'i.si si 1 Lou. 01 a;v.l ,|.|;. -..'livr or .iud !i*irj; aCent- i . lire 

'«"*•? >’• ptf P > " , ' ,ll > * ,i1 ' ~ ,v -f :l« ’Slursi.olJ.fs’ Re F ;e«wrainc. l .,.J n-uheJ 


ren n!A uL>Rs of tbc deuominaiion of I.mmO Depositary Shares each, respectively. Such r : e*v BDR or 
BDR'. .sliatl. or shall between ik-r.i. have enlaced on it or them the serial nunibas of the L nacrlving 
Share* v hicli were enlaced nn the surrendered BDRs or BDR. 

In ihe 1 stilt nf -a change in rclevunt Braciltan laws or tegulatton* the Shareholders’ Representative 
ui tv ■!' i; considers :n it* absolute discretion ibai ihe intsTesi-i of ihe general body of BDR-holder.* would 
not ix* prejudiced thereby request the Depositary to make available for issue BDRs of denominations 
often Depositary Shares each and or BDRs of larger denominations (each such denomination being a 
uliole multiple ol' ten Depositary Share*). In the event of the Subscription Agent so requesting, the 
Depositary may, at the request Of a BDR-holder and against the surrender by him of an evisiingBDR 
• < r existing BDRs. issue the requisite number of new BDPs of the smaller denominations. Such new 
MDRs *hall bel'v.nn them have enlaced on them the serial nunibm of the Underlying Shares wlticit 
•acre enlace*! on 111 *? *ur rendered BDR or BDRs. 

J 7. Replacement nf ( uupuas and BDRs 

'At w hen tin* coupon* attached to a BDR become exhausted the Depositary *hall issue further 
ci-jpoK* and .1 lurihcr talon agumst surrender ot the tah'n appertaining to such BDR- 

1 Ri If any P.11R or il> talon or any of it* eoupins becomes « orn oul defaced, lost or dcriroved ie 



BDRs. talons or coupons shall ue surrendered before the replacement ones are bayed. Every repl-iee- 
Ificnt UDR drj.it ha*-* eitfaced on it the serial numbers of the L'ndcrfvmg Share, vliicfi v.ere enfacuvl oa 
lire «orn •■>ui defaced. lo»t u’ destroyed BDR. 


■ destroy 

IK. 'Joel iit«s uf B DR-hoMers arid .V lorfifteit irnis 


Hie Dejuv.ii Agreement contain 1 pro*, isions for the convening of meetings of BDR-hoidcrs 
sjv.-iJer any natter affecting their interest*, iuvludmc arty modification of the term* and condition* 
i’u* BDR - ->r the provision* of the Depo*it \green.iM\t. A re*oluiion dulv passed at anv such meeti.., 
•■■ ill he bftdiue 0*1 afi BDR-holder*. w heftier or not tl«cy arc rr^m at die meeting. The ShurehoMcr*’ 
iscri«.-*ei»;atre may agrev. on behalf of but v itlicut the convent of the BDK-holder.% lo anv mudi- 


ro 
of 
meeting 




J*r. Kcmuiuruiinn uf Dcpoxitury 

I he Ltepi-sit Agreement pro-ije.* 1’iai. tor i:-. -er. ,ce . c. sc-naectior. vitii the BDR*. Inc Dcnc*:ur,* 
'ail, jv cuUtied to receive the i«>tlov* ing remuneration* — r 

' .n lor entering into ihc Dcp<.*'it Agreement and i.—uinq the BDR-: an initial fee of SU.Uti per 
lApo'-itary Share or. in the vise "i subscriptions by. or by certain institutions associated aiih. 
.•jvnsurs ol the Fund. ^K'^-per IA'pv"ttar. Share: 


capita} (including icrni loans), bank overdrafts or similar indebtedness, hire purchase comflritinen . 
guaramees or other material contingent liabilities. 


Alaterial Contracts 

The following contract® have been entered into by the Fund and are or may be mate rial : — 

(at Portfolio Management Agreement dated. 7ih November, 1975 between the Fund fl) and E- . 

{-) appointing BILB as Administrator. - . T > 

(b) Deposit Agreement dated 24ih November. 1975 between the Fund (1) the Depositor 
the Administrator < 3.1 the Shareholders' Representative (4) the Subscription Agent (:J 
the holders or the BDRs from lime to time (b). 

(.Cl Agreement of Custody and Related Services dated 1 2ih November, 1975 between ihe Fun • 
the Custodian (2.) and BILB (31 relating to custody of the portfolio securities of the J • 
and (fic opening and maintenance of a bank account for the Fund. 

(d) Subscription Agent AccrecLidation Agreement dated 7 th November. 1*275 between 
Administrator (1) the Subscription Agent (2) and the Fund fat relating lo the appoinunc 
the Subscription Agent. 

Placing Agreement dated 24th November. 19"5 between the Fund fl Kite Subscription Agci • 
lhe .Administrator (3) and the Sponsors and SUlL|4j re/aiing ty the placing of up to 14, iW ' 
Shares. 


1 — ■ 






Subscription and Purohaso Agreement dated 24th Noirmber. 1975 bcnvwit the Puud (/ 
Adminhiraior . 1 2) the Subscription Agent (31 and the Sponsors and SUIL (4) tclatir 
lhe purrhavc of J99^S6 Shares from the Adminutrator and tic subscription of a minii ' ■■ , 
ofS J50JD0 Shares. - 


Directors' and Substantial I n t er c ate 

$a*.c as disclosed herein, no Director of the Futtd.or any of his famil y fas defined by tire Pei ' - 
tiqns of The Stock Exchange in London) has or trill have any interest in Shores or BDRs an • 
Director has or will have a long-term service agreement with the Fund. 


The Directors are not required to hold any qualification shares hut the Statutes of the 1 ; ' 
or cither to pledge or to have pledged oc his behalf 10 Shares in the Fuad, vnti 


require each Director cither to pledge 
shares may be held by him or othem. 




Statutory Information .• 

Save as disclosed herrin,' . •.**,.•••• 

rij no founders, maaagetnent or deferred sharps in the Fund have been created or issued. 
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WUJAM DUUFORCE 


for Statoil 
and Saga 


Linde orders rise at 
home and abroad 


STOCKHOLM. Novi 24 


By Pay G jester 


BY GUY HAWTIN 


FRANKFURT. Nov. 24. 


Substantial 
rise at 
Rembrandt 


BMI keeps options 
open on MB John bid 


OSLO, Nov. 24. 


By Richard Rotfe 


BY JAMES FORTH 


SYDNEY. Nov. 24. 


JNVEST, Sweden's fast riehts havp hnrh- ♦ ! STATOIL, NORWAY'S state Oil ! CONSOLIDATED figures for the in the plant manufacturing: JOHANNESBURG. Nov. 24. , THE CHAIRMAN of Blue -Metal If the TPC approved a 

ng trading and indits- BeijerinyesL hmwiwr want 1 » c £mpany, is to gel Jess additional i Linde concern show substantial branch while the mass-produced I THE. SECRETIVE Rembrandt Industries left investors guessing Wonnald bid. directors would 

jronp. today made a acqSre 90 ner r^ 1 1 1 share ®*P>tal next vear than; gains in both orders and turn- machinery sector had been bit} Group, which operates exten- after to-day's annual meetine reconsider the BMI uffur in the 

(£Biu.) bid for the equity 0131 [ originally proposed in the Labour] OV€r during the. first three- by the recession. sively outside South Afrira and j whether the company intended light of details disclosed. Sir 

i Iron and steel works in Kockum had a nrnfit 1 GoTe ™ n > cut's Finance Bill. In a j quarters of the year. However, Overall group turnover rose by; is also a major force in the ■ to counter tin* W.irmald inter- John referred to rumours that 

n : Sweden. Earlier this of KrJ.fi.5m mSk i a i com P r «® we with the SV — the lwfaiJe performance has been 13.4 per cent in the first nine Republic's liquor and cigarette national takeover offer for valve an American group was consider' 

Ieijerinvest acquired 90 Krl79m f£20m ) turnover iaJt * S? 1 *® Socialist party in the Pretty good, the effects of u»e months from 1974’s DM82Sm. to i markets, has produced a stih- 4 uiakei* if. B. John BMI recently ing yel anoi her counter hid, and 

n } : . the shares Jn year but eamines ar - Stonin g (Parliament). Labour recession have been felt in DMS36.6m. Turnover for the stantial increase in profits at the ; made a bid for John which was said that BMI could make a 

adlmg, ■ the country’s to dron in 'about Kr 4m nn 1X1 em hers of the Finance Com- isolated sectors of engineering whole of 1974 totalled very close I six-month mark to end-Septein-. , up p ed v,v Worniald BMI has profit of $A500.0n« if it sold its 

independent foundry, maintained sales this war hav « agreed to a capital P laQ t and cold store group: . on DMUbn. 1 ber. following the buoyant ■ sj nge John han . 5 on lhe 23 per cent, holding in John, 

i owns the-second largest Kockum also runs a steel mriu crease of only Kr. 430m. —I For 1975 as a whole the group Growth was particularly heavy | figures last week from its liquor at pri above Uu! BMI bought shares at SA1.S5. 

■ ' in- producing' 116.000 “tone nf «,m. _ ,0ni : jess than the govern- J is expecting a turnover increase m the plant making _sector where ; interests Oude_ Meester .group. ur onnaId cash ri ir f »r and under sliuhilv almvu Wnnuald’s e:.sh 


*:-■ t will have the right ~to take' un ^’ era ® e ° t proposal that Kr.; The group reports that Linde DM329.5m. ..week's reports, results from 

Invest is. offering the shares and debentures. A share ■ 1 ®-. , | n lQ aus should be made. AG. the parent, and- its 14 In contrast the machinery and 1 associates where the investment 


Mvs. ihat BMI should have raised it -4 

Chairman. Sir John offer when it began buying, 
mid lo-day that a de- Exchange regulations stipulau- 
d not been made yet that in these conditions BMI 
BMI did not know if must raise its price but do not 
would receive approval specify a time limit. The> 


er 1 SO. 1985 Tor each sreup last year and selling 60 and shipping interests — has ‘the same period of 1974. quarters, of 1974 to DM369.5m. R7jm to RS9m and ■nlnoniv fr ? m 1,10 Trado Practices com- merely say the offer should be 

-nominal Kr.100. This is ?* r cent. of that concern’s bold- is inerwse. its: Export demand was also The iinde concern’s workforce interests from R2Jui. to R3m. ! misslDn - vjnc(i a* soon a* practicable. 

nst slightly more than in Pripps Breweries to capital (capital] strong and overseas orders rose *t the end of September totalled but the figure for share of profits • — 

!35 at which the shares . state* Beijerinvest, has £””““***** partner* m the: by DM 145 5m. to DM707.1m. 14-741, some S41 employees retained bv associates is RlUin.! rv l i. 

aded on the Stockholm federated more than Kr-SOOm. “Om Ivr - 210m. to 1 Total orders during the first fewer than at the same point of and camincs per share rise from , 1/ AuCldTI TADnPTlC nlCflllrA 

xchange last Friday. (£55m.), available in liquid 1x1 of the increase [three quarters reached 1974. However, this 5.6 per cent §7^ *0 <s7 STrippin- out the ; JVCJiMcII ICUPCltS UlSUUlC 

Kncfcnm • v. assets, to expand Its' industrial SJ** 1 “■*?? Baroble fpetro- DML55bn-— 24.4 per cent, higher decline - m the numbers on the ^haxe of profits of associates.- . ,, . . . A 

endpd the ^*1 operations, ft announced to-day pl ^ ect ?i where Saga is than at the nine-month mark of payroll did not lead to a drop ' however still means an earnings ix/ifli climnilllflmCT OTA1 1 "Tl 

? to the an i ttat it would undertake themo^ J™"?"? Statoil and the Mate- the previous year. in personnel costs. These, as a I ^Vo42(?thcR11.5ra.attribu-'- Willi Mil DU till (11 ill' JiLUliP 

g 19 tne Benennvest thnrnneh controlled concern Norsk Hvdm. t>.V r- C__ f, ^ AT O O AT 


S ka ne intressen ter 


BY OUR OWN CORRESPONDENT 


OSLO. Nov. 24. 


ontefibre postpones 
pita! restructuring 


Sydva ranger is talcing an 8 per; 
cent, stake, while a 2 per cent, 
stake is being taken jointly by' 
the Jotun paint group. Norcem 
a"d the Selvaag building com-, 
pany. . ! 


New Euroclear deal 


results. Remnrunnt Group poims : enevs witn tne akct snipniuiamy Oslo newspaper ATneiuevinadei. 
out that earnings accnie from group and othi-r creditors, in- The money Rr-kMnn owes is 
sources oulsitle the Repnhlie. dudint* Hamhrni Bank has now mainly cninpeinaTinn for can- 
SSPSSJT re-opened his dispute with Aker, wiled tanker orders. 

: ^ instalment of Kr57.5m.hc ^ a S,™ 


ONY ROBtNSON 


ROME, Nov. 24. 


?IBRE, ITALY’S biggest as a shortfall created by the' 
.’ fibre group which is Vallesusa textile complex. Be-: 
?d by Montedison, has tween them, these plants account i 
ely postponed Its for some 8,000 workers andi 
plans to write down its Montefibres efforts to dose them ' 


Kawasaki 
loss seen 


BY MARY CAMPBELL raaDS international, as well as was due to pa> last Tuesday. '"J™" “ '“"J J SJl SmSm 

• .from Canadian Breweries and under the seulviuent. has. not ’ ’P. j* . »< r 4i n , ^ j,' 

EUROCLEAR. one of the two addition Euroclear will restrict; the VS. Liggett Group. The been paid, and he has written to aiamred a Iibsianiial Makt- in 
Eurobond clearmg houses, has the proportion of any single September Rand devaluation h . nn j 1he stortini: this i-ni? 

introduced a service under which issue borrowed via the scheme i will therefore benefit results j n . the Government and the MomnK tht h V ‘ ,L 

part members who are short of and still outstanding in 'due course, though the present 1 iParliamen^ u making j number when it bought " “W 
bonds can borrow them from borrowers’ hands to not more ‘results only benefit in this, of critical allegations about shipping and industrial snares 
long-term investors via the Euro- than 5 per cent. (respect from the earlier and Aker's management and prospect, Jj™ 1 * 


as an adjustment after, plainly cleared the decks for a from toe shortfall of ? 

ated losses which .are confrontation with both Govern- v ^ J e f orted for first . 

ning at a monthly rate inent and unions. It is implying half ended September 30. 
id Lire lObn. according that Montefibre as a whole, is at 11115 W0 Vj d PrebabJy be thej 
^fibre's managing direc- risk unless drastic measures are c ? se ? ven , lf « Y 3 * 000 P er tonne I [ 


on the New York market. 


necessarily represent i 


.fibre's managing direc? ri S SSSft&S m » tonoe^.eper^t per SttmZfiflSS 'ttoZk loo± ^ ^ " HjiSllo/VIlin fimfltC CTllirt 

e.bulk of these losses taken to rationalise lossmakers, J 1 ™ ,te ®J ^ SSder^of^i^bonds a dealer selling short always The statement adds that in 1VJ 111 3. QUlll DlOHlS SUliri 

.m four obsolete plants even though this will mean a ^“8 n^ouated with go to the lender of the bonds takes ^ risk that he mav not ; view of worldwide inflaUonary “ F cvn^FV Xnv 

lprimnnt rpomn oc uiall »eA I CODSUDl^rS- take*; pffpef. 13110 3 per CCQU Will De aivioea m Unu tkn KAtii4r •«« <14.^4. ttV IAMPQ FORTH Si DNm . Nov . 


iedmont region, as well sharp rise “in unemploymenL* 1 c0 S 81 J I, lf r5 ’ 5*f*i effec j- u I Morran able t0 h °y the bonds' at a [trends’ reserves ror the" higher BY JAMES FORTH SYDNEY, Nov. 24. 

— - pa^y'sun SSft t i re % C0 Si!GS».^ , ^rr^r‘K tg?‘S£.*28l£ «U*A0U.S a^uirei fuil yoar r„™cm a r E ,„r„ of 

IlifQinA Kiivc infn Tawho . overall profi/aftS tax b? draw- 1 deposit collatcralworth some- ore deU ry ' ! frans^ : recently by Bundaherg Sugar has about lOper com. on Bundaher- s 

Uliame Dliys into lOWlie mg on reserves and selling assels. 1 what more than the total value q Although som e dealers thought , in->s hi ih^fuff vpar to ] Jst , boasted net profits from SA36m. takeover. 

jftcssr- ^ tte " ~ “ bn - in ! -sw E rHS ssattssar m vz to a r±& .s : ss- - J ir 

£*«& %£sz\ 5?«iSsSAiff v&rszsx *s i si? d “3"{„ik,£ nn ; r £ 

vith the purchase of tbe cirri es that among the top five* one issue has been set on the happens al prese nL Somejrrora 8 C to SBc. a rise in lhe' j MUkiqum put up a sp l riled elude .jo> contribution Trom 

larmaceutical company . ' ] Japanese steelmakers.' only! overall amount which can be ag^ns also questioned the 16r total dividend is likely too. ; defence before falling to Bunda- Millaquin. 

»aulsen ' P S SRP lociipc ; ' ' j Sumitomo metal industries may l borrowed b.v any ^.institution, gpeed- with .which the use of the! Rembrandt Group shares were! berg. As one ploy Millaquin mUaquwvnished ^ u total of 


BY JAMES FORTH SYDNEY. Nov. 24. 

MILLAQUIN Sugar, acquired full year represent a reiurn of 


ease in Milla- 


into chemicals a step already around the^ FrJte ni* expected in steel industry «««««««« borrowmg such as sometimes i with the interim dividend up ! ' . ... TT ** ntriKHtinn hZ 

vith the purchase of tbe m>rk ! circles that among the top five* one issue has been set on the happens al prese nL Somejrrora 8 C to SBc. a rise in ih e : MUhiqiun put up a spirited riude ' -m> contribution Trom 

larmaceutical company Japanese steelmakers.' only! overall amount which can be ^g^rj also questioned the 16r total dividend is likely too. ; defence before falling to Bunda- Millaquin. 

»aulsen ■ P * SRC ■ Sumitomo metal industries may I borrowed by any one .institution. *p ee d- with which the use of the! Rembrandt Group shares were ! berg. As one ploy Millaquin Mallaquin ti rushed a total of 

■al has been handfecT hv ■ ir • show a pro g t on operations in A group -of institutions with fapjfay would catch on. since a shade harder at 205e in . released interim profit figures. S89.713 tonnes of sn„ar cane (o 


SSTsen! ' P 1 SBC k<UIPC : •• • *.- sKiSo m^T iid^ie, may i borrowed by any ^.institution — ^w 
■al has been handlecT by ir-- ■ show a profit on operations in A group of institutions wifti f ac fftty 

convertible ' ""S££r* Kcond tolt 1= .TSi" 2. ,« 

group s fast-growing . By John Wicks . .. 7 SSre ^ 

f U pSnt^?e r s THE SWISS^ank^Coiror^tion SELECTED EURODOLLAR BOND PRICES market * 

S4m. annually, but are of Basle is from December 9 to ; . nav luninaTinuc 

ig rapidly. 17 to float a convertible loan of' - • WilLI-ilAT INUILA I IUR9 /« ■— 


A group of institutions with fapjfHy would catch on. since a shade harder at 205c in [released interim profit figures. SS9.71 3 tonnes of sugar cane lo 
common ownership would be ^though the technique of securi- Johannesburg as were those of ( for the first time in the coni- produce lL-».f4- tonnes of raw 
counted as one institution. Ln borrowing is relatively com- the controlling companies Tech- j pany's history, which showed net sugar in 1974 and the estimated 

— mon in th» "United States it Is nfcal and Industrial Investments earnings for the December half tonnage f « r the current 1975 

more unusual in European and Rembrandt Controlling In- of SA2.9m. season is 935,000 tonnes of cane 

| | AD ROND PRICES markets. vestments. 1 The Millaquin results for the and 125.000 tonnes of raw sugar. 


MID-DAY INDICATIONS 


m the latter's research convertible into- participation 
>rt effort. certificates of the bank. Issue to 


' notably Labaz nod tidpation certificates will be in 
e. and It also controls proportion .to the holdings. 
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Bid 
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[STRAIGHTS 




General Motors 8ipc 1986 

IBM 

1(01 



.9a 

97 

GTE Slpc 1986 

95 

96 



89! 

90! 

ICI 7ipc 1992 

8H 

. 844 


S3 . 

91 

NaL Grtndlay* 7Jpc 1887 

H' 

m 

■ BFCE 9PC..1988 .. • 


W! 

99! 

Paclfle LiBht Spc 1988 

89 

98 


9=U 

S*i 

Pror. Of Quebec 7ipc 1988 

US 

89 

1 Carrier Spc 1987 .... 


88 

SB 

Ouebec Hydro 8}p c 1989 .. 

9a; 

99{ 

Conora^pc 1986 . ... 


95i 

m 

Queensland Si pc 1987 

87 

88 

CdrsiL Foods 7; pc 

iwi.. 

S6 

87 

Sraorafl 8!pc 1988 

9a 



1987.. 

8D1 

91* 

Shell Spc 19S6 

94 

95 

E1B 9iPC 1BKS 


109} 

101} 

Stand. Oil find.) 84 pc 1988 

95} • 

994 



97! 

95! 

-Tenneco 7ipc 1987 

65; 

MJ 

General Cable Slpc 

1987.. 

SSI 

99i 

Transoccon Spc 1986 

96 

97. 

9C1 

- 




1 Utah 8 pc 1987 

994 

»U 





Volvo 94pc 1983 

99! 

100} 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 


Hie Brazil Fund SJL (continuation 5) 

(if) no commissions, discounts, brokerages or other special terms have been granted by the Fund 

in connection with the issue or sale of any capital of the Fund. 

Ciii) no shares in or debentures of the Fund are under option or are agreed oondftionaiiy or 
unconditionally to be put under option. 

(iv) ; no amount or benefit has been paid or given (or is intended to be paid or given) to any promoter 

of the Fund, 

(v) no shares have been or are proposed to be issued for a consideration other, than cash, 

(vi) there is ne property to which paragraph 9 of the Fourth Schedule to the Companies Act, 1948 

of Great Britain applies. . .. 

The minimum amount which, in the opinion of the Directors of the Fund, must be raised by the 
issue of these Final Particulars in order to preside the sums required to be provitteJm respect of the 


writing capital of S9.000.000 svfil be sufficient, isotunounu m 

irovidni oihcrwise than out of the proceeds or the present issue and none of die other items referred 
•o in the said paragraph 4.sine. required to .be defrayed out of the proceeds of this issue. 

- The Fund, which has no subsidiaries, has uo litigation or claims of material importance pending 
H threatened against it. 

Th^-nn-limnArv' evoetiscs incurred on Ihe formation of the Fund are estimated a! $2,000 (of which 
IBI vrinte wid by tbe l-und) and Ibe expenses of iheBSue oriheShhres aretsumaied 

« ™ jsL nr^limmarv cxncnses and the whole of the issue expenses will be borne 

S sTl?L ^d P /o^ ,n ,1 k following p^Sons: F. * C. 

1&XE2& Touchc - 4 Co - 

da Costa & Co. Bahamas Limited 171 and SULL 7*, a - 
■ "The Fund has riot established a place of busiaa* in Great Britain and is registered in Brazil under 
number 629423.00. 

. • . m, f~ d . -r Av Rio Branco 13S-16th, Rio de Janeiro RJ, Brazil, have. 

^ have^ot"wTth^raw*ib : ‘dr ^ILen^conKnt ^ ^ 

Wduded herein in the form and content in which it appears. 

„ . , . , hr . -««.# where an application is made m. pursuance thereof ol 

^The Particulars shrilly bound bv provisions corresponding to ihe prevfcaons(oiher than the 
ftndenng nil persons concenwo boa -PL olB(>3 piev Act!i 948 of Great Britain, so faras applicable. 

the time foe the opening wh :>). j, ave been ddiwred to the Registrar of Companies in 
™“bcd lo tl» copy ol the , te ,»„«! compyp.. KBriVbo.c. 


attached to the copy of the r 
England for registralioit «W 
Boamcnffifor inspection 


«uuuDcuxxuir nape™- ^ . .. j- available for inspection daring usual business hours 

^SSitt!^-23ES«--d Moy. 35-BasinfihalI turn. Loodoo EC2V 5DB, 
England:— ■ • 1 . 

• (t) Statutes or the Fund : Rao'lniioti 325, lhe Regulaliffns'and-Circalars 252. 253 

dilS WhMay. 1975 and Chapter %1 of Circular 272 of the 

Central Bank dated 3fth 4595 jj, IC( ] 31^1 December, 1964 and or Law 4728 

lie) the material contracts listed above: 

. . ivj the AudiloB- Report and MUcnt rtfmedlo above. 

• Other Arrangements Agreement. 

«s 

■ " W re lertpg»«rteiP expenses offlcTmA 


Uttug and Dealing Arrangement .. M r delivery at the offices of the Depodtaiy on.and 

• ft is anticipated that . BI>Rs wlllbc ® BDRs only) w® con }P 1 $ 0 £ e 00 Stock Exchange 

?fl*sr 19th December. 1975 ffiiiis of 10 (i.e. ^Depositary Shares) 

■“» London on 2nd December, 1975. The g D]Rs will be offered for deferred settlement on 

**d win be quoted in donara. Pending availability. 

Bn! December. 1975. 


NOTES 

Air France B?pc 1B83 . ... 10l« -lay 
Ann. lad. Dev. IMpc INI W3J ■ IMj 

Barclays 7jpc 1S7S S74 . S9) 

Clc A'tL da Rhone I0pc XT UBi - |83j 

Dn Pont 71pc 1978 I0.ti- 1«M 

SS» 7}pC 1978 ~ 1» 101 

Genera] Motors Wpc 1976 I00| 10U 

Marubeni 9Jpc 19SZ 191 103 

Nippon FwJosan Wipe 1981 IK m 

Skaad. EnsRIMa Wipe TSSl 1 OK IMJ 

Tenneco 73 PC 1979 tit .9*1 

Tokyo Curacao Wipe 1981 lSll • 3 Art 
Source; wwic WeM SocoriUoa. 

CONVERTIBLES 

American Express line *87 794 SI* 

Ashland 6pc 1988 79 *1 

Beatrice Foods 4Jpc 1999 -9M 98} 

Beatrice Foods «pc 1592 1K^ ibm 

Borden Spc W93 W 95} 

Broadway Bale 41 PC 19S7 78 80 

Canon Camera 7|pc 1999 ' 87 89 

Carnation 4 pc 1987. — ... .83 85 - 

Chevron 5pc 1988 98 190 

Dart 4ipc 1987 81 83 

Eastman Kodak +rnc 19SS 190 123 

Economic Labs. 4&pc 1987 80 83 

Eidal 7ipc 1989 53 . • 70 

Pod. Dept. Stores 44 pc *83 1S7 129 

Firestone 5pc 1988 87 88 

Ford Spc 1988 8M 87J 

Ford Spc 1988 75J 774 

General Electric lipc 1987 82 M 

Gillette 4«PC 1987 77 . 79 

Gould 5 PC 1937. 88 BO 

Gnli and Western Spc 1983 844. 8ft} 

Harris 5pc 1982 70 72 

Honeywell Spc 1986 76 80 

ITT 4jpc 1987 38 70 

Komatsn 71 pc • 1980 IBI 183 

J. Ray McDermott 4jpe W llli 1194' 

Mitsui 7jpc 1990 101 1M 

J P. Mprpan 41 pc 1987 -I 192 104 

Nabisco Hue 1988 93 93 

Owens mmols 4jnc 1987 ... 87 89 

J. C. Fenner 44 pc 1BS7 ... 78 89 

Pioneer «pc 1988 138 163 

Rank -UPC 1993 43 43 

Revlon 4! pc 1967 .. 99 191 

Sperry Rand 4tpc 1987 — u 98 

Squab 44PC 1987 -.. ' 87 89 

Texaco «pe MS 744 784 

Toshiba 6ipc W9D U1 193 

Gnkra Carbide 4ipc 1983 ... 130} 1KJ- 
Warner Lambert 4} pc 1987 83j 93} 

Warner Lambert 4] pc 1988 81 a 

Xerox 3oc. USE 73 75 

Source: Kidder. Peabody Securities. 


Paris listing 
for Rorento 

By Michael Van Os 

AMSTERDAM. Nqv. 24. 
SHARES OF Rorento, part of the 
Dutch-based Robeco mvestpicnt 
complex, will be introduced at 
the Paris stock exchange os from 
December L 

Rorento, whkh started 
activities in July, 1974, is engaged 
exclusively in fixed-interest 
.securities. It said in its half-year 
statement published at the 
beginning of last month that its 
managed assets had Increased by 
FU.dOm. to FIs. 153tn. In the 
period March L, 1975. to August 
31. 1979. The company added at 
the time that tbe management 1 
was confident that for the entire 
year a cash dividend of FI 8.4 and 
a “ satisfactory " stock dividend 
could be paid: 

At the 1 end of. August, the net 
asset value per share of Rorento 
amounted to Fls.ll 1.70. 
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monTEoison 


MONTEDISON INTERNATIONAL 
HOLDING COMPANY 

MONTEDISON INTERNATIONAL 
ESTABLISHMENT 

U.S. $50,000,000 

axKDItnW TERM LOAN 


Otr ARANTESD BY 

MONTEDISON SpA 


MANAGED BY 

CITICORP INTERNATIONAL BANK LIMITED 


CREDIT SUISSE 


GRINDLAYS BANK LIMITED 


CQ-MAKA 0 KD BY 


SWISS BANK CORPORATION 


ALGEMENE BANK NEDERLAND N.V. 


UNION BANK OF SWITZERLAND 
LONDON 


AND FSOVTDRD BY 


CREDIT SUISSE -LONDON 
SWISS BANK CORPORATION 
GR2NDLAYS BANK. LIMITED . 

BANK OP SCOTLAND 

COMMERZBANK INTERNATIONAL SJk. 
IiOAfiBubObklr 


FIRST NATIONAL CITY BANK 
ALGEMENE BANK NEDERLAND N.V. 

UNION BANK OF SWITZERLAND —LONDON 
CANADIAN IMPERIAL BANK OP COMMERCE 
THE ROYAL BANK OF SCOTLAND LIMITED 
SOCXETE CENTRALS DEBANaUE 


CITICOKP INTERNATIONAL BANK LI MITED 

AGENT 


NOYKMBXR 6 , lews 
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WALL STREET + OVERSEAS MARKETS 



Mild rally : Dow index up 4.88 


$ easier 


GOLD MARKET , ti 

|-.S'or. I * 

Crutd BolHoQ.j i ,« 

r» fine oi.^cuV ! ,U| 

;W ;si 40-MI .‘61403.? I” * 


oil 


[j;i L 


BY OUR WALL STREET CORRESPONDENT 


NW YORK, Xm. 24. 


A MILD rails- developed on Wall Xabors Druiing declined 81J to The Foreign sector was qmoay cals. and Btnxelles-Lainbert Frs.10 erally firm in dull trading. The around mid-day, and . finished 
Street to-day when some in- S22J and Roysd Trust “A” lost $i traded, with .Eastman Kodak and to iSfO m Holdings. forecast of -£.5 per cent, real weaker against many major Bara- . 

vestors appeared to be taking up to $204. IBM doing well In slightly better PetroEna shed Frs.10 to 4.S13 in growth for West Germany next currenaes. The contained 

positions in hopes of a settlement PARIS— Vised in verv thin trad- Americans, while Hoechft fell lower Oils. year by the Government’s Council downward trend in U.S. banks' 

of the New York City threatened i n ~ tar«storsl£^«l ra mS. back » mixed Germans. lnUtever In US. stocks, Westwghouse of Economic Advisers led to some lending rates tended . to 

default Some buying was en> attention to Mmo Em lost some ground in weaker Dutch moved up Fi»32 to 516. Boeing demand for market leaders. undermine the dollar, but this 
couraged by a spreading cut j acaU es Chirac's interview in ^ 5nes - t0 L004, ITT Frs.14 to 894. Chemicals and Metals were ^ ,as ^? p ^ s , °* a 8o ? u ; 

among major banks in their prime r/Esoress. Exxon declined in irregular FraJH) to 9459 and General little changed, although BASF ^0°. to financi a l 

rate to 7} per cent., although „. . International Oils. Gold Mines Moto rs FrsJ a to 2,290. rose DM13 to 1483 and Manses- dollar^ s trade-weighted 

none followed Firsr National City 9^- a ?5LH.i Iucs ^ s »J vr ?^? lower, jrnprored slightly, while Coppers AMSTERDAM— Quietly mixed, mans put on DS12JS \p 289 Ji. average- depreciation since . the 

Bank of New York to 7 per cent, but Financials and Metals were finished narrowly mixed. Helma Holding- rose FlS4>-50 to Engineerings were weak, with Washington Currency Agreement, 

tho nm.- r nn „ in^tufriat h| S her - yompagnJe Bancaire rose . . 4130 but Vfeniuaunre lost FlsA30 Deraac DM330 lower at 2S4 as calculated by Morgan Guaranty 

^^-■e r™r e red isS t 0 M5 W “ e en<!n!llj 1 °*" Banks ' BRUSSELS-SIlghUy Up m quel t0 9U0 ^ ^ „ bofll taks weraW Of New York on noon rate? 

andtte NV^AII CMnnun Ind'S Notable improvements were fading. stocks resumed following Werrid- BMW added DM3.50 at 242 and ™£ ened to 233 per cent from. 

re4S 9 renS to S4747 while seen in Bancalre after it Metals led gains, with Austun- have's aiwouncement of a possible Deutsche Bank DM1.90 at 331. P« cent, on Friday, 

rises led fairs bv 7i3-to-fl73 But announced a one-for-four free enne rising 7ra40 to 1490 In bid for Helma Commerzbank were steady at Sterling remained steady against 

trodin^ volume diooed 180 000 scrip issue, Chargeurs Reunis, up Steels, Ha i na nt Sambre rose Frs3o Moat State Loans weakened. DM212 ex-rights. major currencies in zeneraT Tmt 

SSrSTi? fcfiST = d |p ped 180,000 Frs H q ( • Carrefonr. u? to 23 7 0, whfie totertra^t put on COP^HAGEN - Generally Public Bonds were quietly Ert a mST^und !£ 

L to 13.33m. Frs.40 at 1.S75, and Arjomari, up Frs3« to 1446 in Electocals, Uglier in active trading- mixed, with the Authorities self, dollar 


The UJS. dollar continued its tent was 2.67 per cent, in toe oSS^r^lfiJKSaJSiiS; 
recent advance In early dealings domestic market atoming AfrtiMUK. tom.- 

in the foreign enchant «A* “ ffiT&S S?S»«tta jE&: 


ACterODoniUi! S 140.60 • !fiI41. : 

lifl68J}3S) |f £69.: 

Gold Coin, 1 < 

MoroawJeaiJy ; 

Krugerrand.. S143U.I45U 15144- 
!l£TCl4-711(i mETQi. 
3,«r9avi'gas l S48a*-445.i 1544.4 

\E%l.22. !je2H 

Old ■0v¥gas.9425*-443{ ;s»4js. 
(£21-22) 

GcM Cotas 
Uat'ra'Q'aiji , 


LIRA 


Indices 


chime m tifnrrt rrs-t-n a l uiw, varmoor, Ilf 

o to I393m - Frs.40 at 1.S75, and Axjomari, ur 

HanUscfafeger rose Si* to $2oi at 140. 

on improved earnings, and also 
an order backlog up 2.2 per rpnt. _ 

in the year ended October 31. m 

Sears. Roebuck put on 31} to ||lf]ICfi£ 

S72J on increased profits, while ■■■»* 

Zapata picked up Sli to $13£ on unu YfVffK 

higher earnings for die year. 

DJgilai Equlpinent improved DOW JONE5 AVERAGES 
S3; to $132. Bethlehem Steel $U n r™»-i Indus. , Iradinj 

to S33i. Dow Cbemicai $1 to $91]. Cio*:5| . I i«t ■ Ctu. !»oiuinei 
A. E. Staley S21 to $53} and *” J : 

United Technologies S1J to S48}. ^T, • i 

Crane rose Sl to S44J on an S* e.e7 iaab l-auusw ;sua l is.ko 

extra dividend ‘ of 20 cents *» » S3 1 \SSW ' SS> iSjS 


MtH >MIM !»*■ 


Knig«r»Utd„.:$14Sl2>145l9 S144 
:(£70S 

b'wawYgM|S4gin^i3i 6 iS42ii 
. iiCiQ^lJ * I !:£U 

OldiWr'fiTB, >S421 2 A31c i 542 Ij : 

!!£20^i-81&«) 7JSS1-: 
820 Gael*, ...622 1.284 Ifflsi! 
S10E«»li»..|Sll4.117 .S115. 

s b a3*a.,.„urt3.i6 . 


Gevaert Frs.10 to 1,140 in Chemi- 


i STANDARD AND POORS 
US. STOCK INDICES 


Zradlna 
L T tiL Ivaluiuel 
: 000’s 


extra dividend of ZQ cents a “ 
share. i9 

Xerox shed S; to 55IJ on }| 
bearish comment which pointed }' 
to stifter competition from IBM j- 
in the paper copier field. IBM is 
gained $J to $222!. n 


6S.70' l72bSi8«JS*- 32.631 14.820 
63.E5 I 174.46 I KtwLM > S5£t 20,760 
,63.85 174^7 1866.661 85^2 1 17,6tO 
68.76 175.43 j 855.67 ; 85^6 | 16.460 
68.75 175.38 I 361^5 FJL40 , 2S.07O 
68.65 1 iSJJ2 | E52JX > ' B5JjS £5.960 


Nov. 

3t 

lOQJft 

89.70 


SI 

IM~> 

S9-+3 


SD 

100.3S 

• S8-S4 


19 

100.73 

SBSS 

m a 

IS 

10120 

9L.D0 


17 

102.42 

91.46 


14 

10198 

90 SI 


13 

301J9 

91.04 

■> 

U 

102.20 

•1.19 

1975 

High .... 

. . ^ 107.40 

96.31 



tlSTi 

<15 "Ti 

1075 

LOW 

7T.n 

70.74 



'8 ti 

isa* 


On Oivldeorin I 

On Brnrinja- .1 


6.49 j 6.45 
10.83 i 11.43 


*425 Industrials., i t!5 Industries. 50 
Uulldes, 25 Rails. 


«jl 1 171X03 1 £53.56 ■ S&67 | 14.640 


Gett>- Oil dropped S44 to S163. 
Heimerich and Payne lost $1 to 
S31}. Ajnax $1} to $44 and Filtrol 
?Ii to $6?. 


■- H.VJV ; '•'Ml I UUV.-TW MHU I I 

68j? 6 1 166,98 j 856.80 ! 82.75 1 115.930 
60.57 , 163^3 I 840.92 ! KL39 ' 18.600 


63.56 ■ 167 JSl 850.13 I 


Garlock did not trade, although On. ‘ 

Colt Indnstries raised its offer to jl - 63 - d3 ■ IbtJB ■ 33h - 04 1 &8a I l2 - 910 

S35 a share, from S32. Colt put ^ j 

on 51 to S26£. tii^b B3.32 1T4.46 , B81A1 J B7A7 — 

t.u cliniYPrl Rl tn f 1 ~ it |4 ( ’4| (. 18. El j 1 » 16*71 (24/6J I 

AVCO Slipped 8; to 54 g It 66. 16 146.47 j 632JM 72-02 — 

executed a new credit agreement a if I &b I tS/lt 


Nov. 20 Nov. IS Nov. 13 


1973 

J973 

1874 

fnd. Ord. yield nc... 

MS 

3.69 

4.82 

rod. om. p.-e ratio. - 
Long-tenu Goer. Bds. 

11-31 

12.02 

S.46 

per cent- 

S.14 

fi.07 

SJ6 


rSvliSv^ trading. mixed, with the Authorities seU- dollar. The pound’s trade-weighted ' -****-. « 

GERMANY' — Markets were gen- Jng DlWm, nominal of stock to average depreciation since the 

the market. Mark Foreign Loans Washington Agreement, as ni. _ 1975 . . 

• , culated by the Bank of England, ^ ‘ aJ sw ' Oei 

MELBOURNE vi pi ne . SWITZERLAND ^Markets eon- was unchanged at 29.7 per cent, . ** 

T ELDS tinued slightly irregular m dull and remained at that Jevel 1 ! 

A.v’se yield go so: ySv , y „ r . — xZZT wading. throughout. Sterling opened, at 

’*«d w* stock* J : 21! j? ; $ Banks were hareb; steady, Finan- $2.0385^2.0395 in- teims of the __ KU ,. M - 

-X -— — .-rrr.-rrr- c,a ^ : r 1 re i ula 1 r ’ u ' hJe tosurances dollar, and touched a best level of SPECIAL DRAWING 

— ,n¥t i ,?•?! a “ d todustnals were generally un- S2.0400-2.0410, before -easing to risht RATES 

!S^ngs,..„l 10.83 1 li.W liHL changed S2.03a5-2.Q373 during RiGHT ■■ __ _ ■ 

State Bonds remained quietly noon. The pound closed at on*si>R » itov. 34 : 3«'ov78i 

rDNEY ALU ORD. INDEX steady. $2.0375-2.0385, a fall of 35 points - 1 1 

In a fairly quiet Foreign sec- on ^ day.. w at6rUna o.67639ft 0.575995 

ov.24 .vw. 2i- Blab 197 O u>*r 1376 tor. Dollar stacks moved irregu- - .. _ _ A . vj&dSiw El 739 7 j 1.17745 

------ — ■L-i larly higher, while Dutch Inter- eased 8J to $140-141 in fnme 46.1362 45^0677 

12J13' 418.9 1 422.48 n» lo .' a»9 J» <9/ h nationals were .very steady. toiriy quiet turnover. The metal jWwcbe m»r* 3.06034 3.03584 

: — MILAN — Marginal losses out- tended to ease during most of the E"* 0 * 1 soi dt! 

3KYO NEW SE INDEX numbered light gains as profit- from anopeninglevelof 4 Isg^w 

b-=i« « LftE? S? “ ,he 1351 part SSSfit aiS I lilSI 

s.a ; .vov.a. ^ me , i^ nar gSZSSJgtSSg?*- SUSJWfSSSJS 

,4J38 316.68 [sas.uteni i Z68.24, - 10/ li VIENNA — Barely steady, with coins premium over its gold con- Moneury Fond la wa aM ng wn . 

J 1 Engineerings and Electricals 

nur- irnur mnev a easier, while leading Banks were 

ONG KONG INDEX * little changed. cv/'uani-p roncc ditpc 

UF .mT w. 21, Hi angg -TSna r - HONG KONG— Mixed in light tALHAPUat OKO&&-KATE& 


FOREIGN EXCHANGES 


Market Kb 


NewiTorJw 6 i2JB566-LW10?D5 
Mootnal _ 8U [2J»(B)-2.Q66S.UB 
.tDiBS'nJMB 47a ■ 6^3- 5. « . 6.4 
BruneU tfi . 79.80-80.20 I 79. 

UopMb'*m 7 is 12.(i 5- 12. jg | u. 

VnuikfnKu 51® J 6.*34-b.iS4 i 6. 
" Sw T ai ' Bi» VH.8^fi6.U' H. ■ 

‘ M«rfrw. if 7. 1 120. 85- 121.55 I2L 

Miinj & LA88-U92 i l.i 

»‘938SS® P -0, — J 6 iumiji ; it.* 

2 m JZ2S% eniM ■; • ' s.oi-s.06 | aj 

fi 8A6-8.01 J 

Tbkyf — J BI( 015 621 1 5 

'^ena*. — !l ■ i S7.4&J7.85 :57J 
Zurinb j a j MW -MW i f. 

3.13378 i Basic discount, t Rales Elver 
6 17372 convertible trace; dosnut Baud 
■ SI.5MSJS. 


SYDNEY ALU ORD. INDEX 

•Xov.24.Yotf.21 1 Bl*b 19io Low 1376 
412JI3'~412JBl1 422.48 M/U)j 289-88 <9/l) 


TOKYO NEW SE INDEX 

Basc=10o Jamjars 4. 196S. 

S3ST5 1 xov7ai; u^b 1375 , E3?rTSK“ 

314jg 316.68 fsaagireni i268.24,10/li 


3.14219 

5.17838 


3.05684 

6.19786 

801.078 

356.767 

3.13378 

6.17372 


HONG KONG INDEX * 

Nut. 24, JXov. 31) High LtfYb _ 


312.16 1321.241 


Hesston fell S2i to $19; on a Aii-tiui« 


MONDAY'S ACTIYE STOCKS 


September quarter net loss. 

The American SE Market Value 
Index rose 0.24 to 84.61. but 
declines ied advances by 330 to 
271. 

Basin Petroleum eased Si to S9J 
on lower quarterly profits. 


High — 


278. BB 1 1051.70 1 185.53. 

i7/£V69)ilU/l.'i3 (20,4)66. 

13J23 i 41.22 10.88 1 

■?'7,'3H) \tirt l5Z) .(89,4, -4L‘i 
1 "EVcIndinB bonds. 


traded 

Amcr. Elec. Power 131.500 
Texaco 143.4M 


c CbanBe 1 SINGAPORE .INDEX § 

Stocks dosing on I _ 3 


Nut. 34; Sov. El 


trading. Nor. E4 ! FranMurt , 

Hong Kong Bank were up 10 ; — j. 

cents to 8HKI6J0, Hutchison I FrankTrt; — 1 

cenr to J.69, China Light ID cents g-York ... : 

to 13^0 and Hong Kong and Kow- j 

loon Wharf 20 cents to 11.30. ^5051 


Fnnkfutt I New Xork \ Skrte 


London )V* 


| 6S35-646 bJUW16 1 fl7.4&a6 
; 2.647-652 < ZJ338&SI 57.474)1 


87 AMO 
57^7-59 


CITHER MARKETS 
• ' ‘•Nine* Rati 1 

Argontim l*8L27-88.47 .Aiveatiiu, 
Austadta .,TS«ffa-lJK4ffiAiwtrt« ' 

BckU .I7JB.I7AS Belgium J 

Hntand^. 7.B8-7S0 (Urbil ;• 

Odbocs^— :JT 3JB3-72.65SiUan»d« | 

H^agKoogl 1044 i-lO.*?;! Denmark .. 

I39-MJ f numfn..., 
Kuwait.—! 0.585-0.8H3 .Uermanr.- 
larumb'gJ' 7B 80-80.00 Uteece - 

mr _ B _ . t ** /- mm E m. r fk . «» • 


Para --.-'169.986-386 : 4.42M34 — I IL2S£-3U 9.02*4*3 16&-&7-97 1166.?B«LX M^y»^;E^aM-2ri5lftAly 

Bronels 59^4-27 8JP5-87 ! - i SO.Ol-14 14.63-71 I 14.69-72J N Zealand, 1S3B9-LSS51 ; Japan 

Loadoa—.l A5051 } 2.0576-35., I 79^30.0. - ! S.44J 46i 6.4*44 fisodiArtxu /.IB-7J6 !.V«6'ri'dn 


— I westiuahouse Klee. 128 j«0 


228.57 ‘228.60 


loon wnarf JO cenrs to li.OU. Loadon-J A30J1 f 2.0376-35-. AOULBA | 79S<K3£>.£)t - 15.44iJ6i fc.43J4 SandJArtau /.15-7JB !.V«i5'ri'd« 

But Hong Kong Land were down Am'eidams UE^9>646| a«707-32 60506-556, 6 J10S^5 ■5A496J646 — UO0JO5.166 Sliqwor*t;5-aEBM.044B!Ni»w«v...' 

10 cents to SHKG.OS'and Jar dine Zurich I 102JIJS < 2,667fc90 6020-27 6.50^l006.43fi6440&9B.90-100J — S5.AWca.«,U8Bl-t.7B2S; Portugal.; 


IND. DIVIDEND YIELD px. 


; Sot. 22 1974 


Goodyear Tire ... 126,200 

Marriott 221,100 

Amer. TeL 4- Tel. 121J00 
Wercrfutuser lOfi.Ton 

cm 108JM 

Massey-Fcmisoa . 98.500 

Xerox HOW 


EUROPE 


Pres- 

Nor. 34} ions 


dipped 20 cents to 21.60. 

TOKYO — All Japanese markets 
were closed yesterday, due to 
Labour Thanksgiving Day. 

AUSTRAL (A — 3Hxe d in lack- 
lustre trading. 


1"j 3. S in Montreal. U.S. £ -101.26-23 Canadfcn cents. 

QaBidfca S in N«w Tarfe. S 0=%.8D-S2 U.S. mik. I'.S. 9 ux Milan SSL 75 
Sterling in Milan 1591^0. ' 


tuBg»parR/5.OB0M.»iM6'Nomav ...• 
SLAM«.„,UBSM.7Ma Portugal 

M. — I ‘Spun • 

Canada--.. WtiTn.t 

CSl— j • 

ILS-cgamJ 8fcB5-9Ma. iNiiguBl'm.i 


S Based on rate* oaotoJ hr « J 
, dealers. Other rates may be quc’J V * 


OTHER MARKETS 


N.Y. SE ALU COMMON INDEX {TORONTO 

DcL-ember m, l»6S=8u. , ...— 

.1875 iXut24>XovS l Nov20 Nor.19 NovlS INDUSTRIAL INDEX 


Belg’m («;: WL7B ! 10L11 ! 11L61 69.0J 


. Pan continental stood out uith EURO-CURRENCY INTEREST RATES 
a 3K ceDts rise to SA8.10. Other | 


' where. 4 Bate siren is ibis coi 
rate; dnandai rate lOrjSO-UZJT 


51 J4 -57JD6, 47.47 47-55 1 47.45 j 47.52 ‘ 48.15 

flfiflV ff/lV. 1 i 


RISES AND FALLS 

Issues traded Pp Puirn Unchanged I INDUSTRIAL INDEX 


Canada better 

Canadian Stock Markets also -sr^oe. 47.47 , 47-59 1 47.45 1 47.62 ‘ 48. 
turned better in moderate trading (2f1 ' 1 ! 

1 The Industrial Share Index rose h 

0.7o to 1716.SS. Golds 2.36 to 242.19, 'i- P ^ra ° UDC ?i Dg 

Western Oils 2.14 to 200.90; — 

L‘ till ties 0.96 to 126.41 and Banks |>o.-4-\or -) .\u>-ai *wM ><» 

0.07 to 262.54. But Base Metals zs j 28 21 ‘ M 1 i« 

shed 0.25 to 72.63 and Papers - 20 , 25 1 is ’ 17 26 

eased 0.03 to 9S.13. ' 

Massey-Ferguson put on 5i to AMERICAN SE MARKET VALUE 
S20fc on its higher 1973 sales plus INDEX 


Nov. 24 Nov. 21 1975 HUH 

176.SS 173.12 1MJ0 iU Ti 


MONTREAL 


; l j (ib/ti ■ is n 

Demn’kiM: sa.47 1 9329 1 33.70 • 75 jm 

; , ; (19, ■lli . 115/1) 

France Mi. «a.T I ee^ ( 72.6 ; 61.70 

, I . (25/4) (2/1) 

Genn’y tet, 746.4 I 744.4 1 W5 £7id 

1 !(l?.-ll» ! fi!/ll 


1JSS3 713 673 437 

'\oT24.\or21 Nov-20 .WJ9 VoflS 


Nor. 34 Nov. Cl 1973 High 1975 Loir 
131.74 180 .SS 285.61 (15,7* 159415 «2.-H 


COMBINED INDEX 

Nor. 24 Nor. 21 1875 Hiab 


France W), «a.7 j 66.3 

l&M ("£?/ fienn’y 't‘< 746.4- j 744.4 

HoilandC/,; 92.6 | 9S.0 

Italy i g > j 80.12 ! 80.00 

1975 Loir Spain li) ! 10fc2fi ; (C) 
159 515 it l* 

Sweden u- 395.87 / 400.17 


i (6/31 ' (2/101 

80.12 ! 8000 I 166.36 ■ 7&.41 


/2L<2> . (17/10; 
110.96 9 Lea 


ITSm 196.00 H2.7I 158.05 1-/I1 


! = | (12(11 1 

Switf'rPd 269-2 269^ ) afc.i , 

«*.. . (6-ii 


f22j4j 1 (19/9) 
409.SI 3WJ6 


Uraniums eased, with Ooeensland 

Mines off 5 cents and Kathleen No*. 84 tare storing. |C-SJ 

Utah" dipped 14 cents to SA9.4C. Jjglg 78 

Banks were mixed, with Bank naS-ii7 8 

of NBIV 5 cents higher but three month*.] lios-lEig 
National Bank fell 33 cents. sit woniha_J 12-1250 
Most Coals were little changed. Q(»yw — 1 «U-»6e 
Thiess shed 3 cents to SA2.83. 

JOHANNESBURG — Gold shares JEnro-Frwcih depout 


CBnoditn 

Dollar 


i tr.txemuLa 
mark 


raw , niancNu ra . il - iuijkmui^i • i 

Special flmodal raid 153.02-15-^ t !lf - f ' 3 
rates nomine. ,| ] 1 II j i -- 


‘‘dipped 14 cents to 5A9.4G. Jjglg 78 

s were mixed, with Bank 


Ue-1&8 

&k 


FORWARD RATES 


New Y-orfc i 1.15-1. 05 c-pm 12.554. '' 
AtonnoU 10.60-0J50 c. pml 1.25-1. 


monilw™! 12-1238 714-75* 8lg-Sft ' 5U-511 I 4>8-4U 5JJJ* Uonnrnl to.BO-OJO e. pml 1.25-1. 

>w«r I 1214.1269 724-64 9fi-87 H [ 5-64 )■ &4-5S8- 43flji* A.imt'daia 154-Sie e. pm ^-S .1 ' 

- — — — ; : ; — — Brawata.«|46-*6 e. pm MSO-lor 

Karo-French deposit rate short-term 55-61 per cent.: seven days’ notice 59-62 per : ioiir " 

r - nitre mntitVi ewsr mnf '> re wwmrHw * Tl_Tf nne mnl - Tnrattha 7 XJU na * HT . | HI | 


continued to drift downward on *** nronUlB ' n - 7S * f ccnL: si* woths n*k per r^hon__)40c. c^s30c.pni 75’^ 

1 1 n - , I cent., one rear Si-« per cent. uii« 1 u 0- 


^eneral lack OF 1 a teres L Financial Longer-term Eurodollar deposit: two years K4I per cml: three years BJH per o-l^ n 5 nro xm 
Minings followed producers down, oent.: lonr years HJfc per cent.; Are years 9WU per cenL 
Coppers were little changed. The following nominal rates were quoted for London dollar certificates of deposit: stoakhTm'S-3 uieom 
while Platinums and other Metals ““ ffl0mh «■»» * ta « c ****** «>«i per cm-: «* months 7 Bm- 73 W nehos ^.'35-10 X. P m 

m rv>r /vnJ • fifiA mar ? .7 iJhrx m*r mnT » r 


a contract to produce engines in startin g base too Aug. 3 t. ipra 

Poland. Finning Tractor advanced wn> Nov24"sov8tNorva»Nov.i3Xwt£ 

Si to $10. High Low j 

Pacific Petroleums improved SJ *3^ M,B1 . MJ7 ms2, m.5B bb.w 
io S27J, as did Dominion Bridge ( v^iome I i 

to $261. (D00» I 1.410 ; 1.890 ! 1J20 . 1.675 (.810 


JOHANNESBURG 


Indices and base dates <jD base rabies j j 
BOD— iav Belgian Si. yi7UL63. <b) | ea . ! ^“' 


Copenhagen S.E. 1/1/73. (d i Paris Boone Industrials 
1975 1861. um Commmbank December 1833. firmer. 

Nor. 24 Nov. 21 High Low in Amsterdam industrial 1970. ><n .Milan 
... 211.3 2U0 238.9 1S3.2 2^73. <b- Madrid S.E. 01/J2-74. fk> 

• 16-71 in'li Stockholm Indnstrial V1/3S. i ml Swiss GFRMANY 4 

■Mff 1 qnc t ra i nitet D n «v r« m *1 n45n /.«« WCRPlMrii 


generally 


per cent-; one rear Tl5ib-7iti& per com. 

* Rates are nominal closing rates! 

* Short-term rales arc call, far sterling. U-5. dollars, and Canadian dailanu. and 
two days* notice for guilders and Swiss francs. 


Znrtiili.,...iSL|^U4 c. pm 


Six-month forward U.S. do&ar 
pm and lS-mantb 7.95-7S5t pit 


(195S=100.i Source; Hand Daily Mall. 


378. L 203.7 Bank Corp. 31/12/38. im Cnavallabte. 
»2 li fIO'9/ 4-Hang Seng Bank 81/r/M. I Straits 
laOy MalL limes i960, (c) Closed, t Adjusted. 


[MILAN 


| AUSTRALIA 


JOHANNESBURG 


PruMa + or | Dtr/VW. 

Diu. - \ % . % 


Price !+•«■ 




OVERSEAS SHARE INFORMATION 


Investment premium based on 
32.60 per 11—1125% <109*%, 


88.2 + 1.7! — 

.Viliam: Versich.l 472.5— OJS i *17 


B.Sl.W„ 244 +5.51 14 

B.V^F. - • 148.3 + 1.5. 17 


— Alitalia Btir. I 750 i— 10 ~ — Acrow Aiwttalia— I 

1.8 AN 1C 1718 U2 60 8.3 AdotaldeBrightonCentfiOcl 

8-8 Ausooia Aae. ...... -3.850 U90 ISO • 3.4 Allied Mat®. T%.lndos«l[ 

5.9 Bartogi — 11,165 70 i 6.1 AmpoJ fceplonitton..™^ 

B.Z BndZ [2,480 .—37 150 i 6.1 Ampd Perroloiini 

2.8 Barjp) 1,0940 L^O 200 ' 1.8 HmubixU 


NEW YORK 


Bayer... ; 127.8+0.8 


Nov. » Nov. 


Addreasocraph - j 84a 8U 
Aetna Li mi Caa. 241* J 24U 

Air Products , 61* 4 i 60i B 

Auto — • I7jj ; 17Jj 

A lean Aluminium. 21 .21 

A L.C.O.A 1 351- i 351* 

AUepfccn.r Ldiin..' 241* , 24 
.Mlegheny Pnwcr; 18 17sg 


Coming Glaus,— ' 437o‘ 43 

I CPC Lnt’natwnl.i 43/% 44 Jb 

B '< ' 1 443* ! 444 


i Crocker Xat.C.P.! 21% t 21% 


17jg ! Commiaii Bocin*i 171* 


Curtba-TFEigfat.... 12% 


Allied Cbemicai.. 33 1; 


Allied Store* 46le I 46>« 


AllUCfaalnim— lUt 

Aniax........... , 44 


Amereda Hp«... 
Amcr. Airlines... 
Amer. Brandi 


Oona • 

Dare Indoomes.. 

Urere 1 

OelmoRM 

Deltona _.... 

Detroll Lilloon . 
Dia mondShamrk 

i OiclapbooeL ' 

; Digital Equip — ! 
S DUn*y(Wah) ' 


Stoi-k 

N>ir. 

2* 

Not. 

21 

— ^ j Nor. 
Stock ! 24 

Nor. . 
21 | 

Johns Mon«vi]lc. 
Johnson Johnson 
Johnson Control. 

J opf Mamifartur V 

1 Kaiser Alnmin’m 1 

1 Kaiser Industrie* 

2158 

931* 

125* 

3D 

245* 

8 

207a 
92*8 
.13 
287a 
25 1 8 
758 

KCA ' 181s 

Kwlina ™..™: 2 

Kepublte SteeL..., 26I4 

Bevloo — ' 74 lj 

Ucynolds Metals J 215, 
Ueynolda u. J...; 58i* 

191* 

2 

26 V, 

75 

21)8 

578a 

Kaiser tiieel 

Kay 

34 

31S 

325* 

3l 8 

Rich. K- SimellJ 2Si$ 
Hockwell Inter...- 23 

236s 

23 


Bayer Hypo I 

Bayer Vereinnhk 


317 i 18.2.9 Boiko 1,0940 U-6) 

341,a-1.5 18 | 3.5 Canton! ,7.038 [+1 


Commerzbank....' 212xr _.j tlB 1 4^ 1 C1GA. 


1.8 f Amoc. Umuala— . 


Zenith Kadlc. 247 S J 243, vumx .uuimnu... 

Cbi/0d*iSai tG9 f89 ! 

Pem S? 1995 fB5l B i t95I 8 

(JjS.aW»&alE'74,t100* , tlOOv> - 

JZ&s BSSfra 


CufjtL Camul.... 87.5 + 1 | 

Daimler • 348.7 +1.2 ! 

Desvi»a- 246.5 + 2 | 

Deuma 184 —3.5. 

DeutSbe Bank...' 331 ■«- 1.9 , 

Drevlner • 252 +1.7; 


1 4JS CIO A. 11.220 

— I — Cuonrinl [4,100 

16 ! 2.1 DaLmine. - 349 

18 i 3.7 Brba 2,440- 

- . - Flat...... 1 1,209 

20 ; 3.0 Do. Priv 804 


2AI f Ampoc. Fulp Taper SI. 

— ! Anst. Om fadiHCdea. 


AoakS t- .■ 

— — Anglo American Corp. ... 4.6ft 

10.72 *' Bidfete ilft.25‘* , “ ““ 

t0.96 Lsjij Charter - - ts.40 

11.73 ifflLDl CMM3dat«d Gold tlHSumif 

10.60 ..*■„»+ East. Tines- -i— ..... laaMnO j ! 

12.65 J+M&t Bannonx • ....... Mi t , 

•fO.83 1*6.01 1 Kinross 3.1»il4l> 


—I— ' Anst. On* indnBtdea— ...- 

+ 95 1250 I 6.1 1 Amc. Fatmdalion Invest 

+ 8 90 L4 UAL- 

+9 ' | Aunt. OH & (ios. 


10.83 1*6.01 

'1.47 HLW K200 1 ........... 

i0.ai !*oj» p*- - 


CJ. 90 days bills, 6.463 


+ 1.7 i 18 0.6 Fin»lder 


(—83* 1100 1 8.3 j BUm »«mJ lt*d 
1—2 !100 | LZ[§>wUnv-ilioCc 


-2 '100 | L2 gooimlnriiio Copper 

i 40 |)8.4 Htok wi H i ILProprietary 


26.8 | Ken- McGee"!!...' 681* 


HohmaA Haai^. ’ 61 


Kidde Walter*... 18~s 

( Kifliberfy-Ctart:.. 351; 

I Noppere 32 

I krai ico. 401* 

. Krwjjr > 331* 

KrogeC-o 17ia 


Koval Dutch 


19ag j HuMTogs.. 


CANADA 


128^4 Lera Btrama 


Anier. HimdcwatJ 20ji 1 197s j DvwCbenSoij'.i'.j 91 U 


Libby On. Ford.., 20Ta 


Amer. C.vauofiiHt 255* I 25Jlf 


Amer. Hue. Pnwr 21i| 
Anirtien Bvpitml 37s* 
A mcr.H onw Prof 33i 3 
Anier. Medlnifc. ' 5T5 

Amer. llninn.... 5 t s 
A nte;. .Vat. (iiv... ■ 3 1 .'4 
Amer. Munknl.. 1554 
American Sierra.; 2Bi( 
A mer. Tel. A Tel.. 50 

AMP . 19', 

Am|Vi 5 

Anaconda ■ I 171* 
Acctu-r Hoiiiigj M.(j 
Anhitiavr-Nuscli .' 555, 

Arum siwl 25 1 4 

A.S.k. 3Q 

Aamera oil 8 


| Dtewer. 578* 

j Du Pont— » 1281* 


1 Libfv IfcVeil < 7t* 

| LiitgertA My endJ.I 284a 
1 LiUv Kli t G51. 


| Dymo Induatruea, 71, 

Mglc Picher. : 25ij 

kart .Ur Lino 41* 


® '* ! Eaetman Kodak.. 106 


, Eaton 


1254, Lilly Kli.. ‘ 65i a ■ 

71; I L4aoa InduM. I 6lg 1 

25^4 1 LovLbeedAUvnilt. 75g 
414 ( Lcme tin, rind ust 1 14 
106lo ; Long Island iJg... 15 
2 B*b } Luutalanalnn.1... 223g 


f4«a ' tioletray titores...; 431* 
3112 I tit. Joe Mineral*.! 334, 
401* 1 S. Kegia 328s 

331a 1 Saou Fe Lnd-..J 384a 
17 , tianl Invest-.^...! 34s 

°97a tiaton lnd_ ; 4Ig 

*1 1| , SoWitz Brewing..! 177j 
„ . i ticbliuntwraer.. • 68 

7[*i,SCiL 11 

2gl* 1 (Scot Paper i 14tq 

55 | jitwiileMfg. 10J« 

7^ |3cuddV tiro Vest! 47 a 
1*1, I tiea Container.— I 14iz 


43aa ; .vooey ueu.i'iu|„- 3.' 
334, | AbrUW Paper— ; I 


-Vfniro Eagle. ' 3.40 

.VIcanAluizimlumi 211* 
.Uguma Steel — ..1 25 
Asbestos ........ ' 204, 

Hank Montreal...' 165s 


BSb ; 9U 
3.40 1 3.50 

211* : 211s 

25 i 25 
204* 1 204, 


llTckerhoi ZemV. 175 ~B I 10 I 2.9 j ij ^ny Tt 41.600 100500 11.9 Btti8ooUi. J — 

lutehoffnnnB 197 T 1.2 14:3.6 IFl Prir_ 2,245^-35' — Uiuted Htwery... 

3apasUoyd 125 + 1.5 sl2 : 4.8 lnrert 1 2.078: +37 140 , -- O-J. Coto*...,. j 

HarpenenflMlOO ! 161.5+1.5, 8(5.0 ttalcemead ^.1-19.905;— 113360 1.8 <WK (flL- 4 

Howh«t„ • 143.5 +0.9 ' 18 . 6.5 Itaigu 580 1 + 10 : 40 ! 6.9 Com. Gold Fields Anst™..! 

H««4* 53-8+0.8' 10 9.2 Italaider. ‘ 375 +5 | 80 I 1.6 timrelner (flj 

kali Sslr iDMcOn 117.5 + 1 | 5 — La Oenrrale™ ; 8.286— 10 400 | 4 J5 Oomdac Kkrtlnto...™ 


Ho«4* : 63.8 +0 

Kali Sal* iDM60i. 117.5 + 1 

Karetadu i 4f0 :+l 

Kauthotl 269 +2 


KloedoientiMlOLi 109.5 + 1 
Klork Hum bolt. 176 | + 0-5 


Bank Non, Scotia: 44 fis 


! ¥S 4 [KruppPrl DMICii 136 i-2.5 i 10 1 7.3 
less [ IBS * I hiofldeocprtit a^j 335 .^3 : ia a « 


5 — La Oenreaie™ i 8,286—10 400 j 4B OooiUic Klotinta..™ 

20 2.3 Herein hreole-.. 500 1 1 — — Costain Australia (2 6cJ — J 

20 r 3.7 Mediotxmca .67.610 —390 l.Wdl 1.6 Oimlm Bnhter (Jh 7. 

6 ’ 5.4 Uoodsdori Priv..J 1.436,-5 1120 [ 8.3 B6COB — 

6 J 1.8 Montedison™ 1 483 —7.5! 33 J BJ5 BUer.Sntith Gold 31 |51)-J 


10.94 j Helcpa - 

^1D I V" 1 ' - 

fOjoB i Dalan CMix. 

te .74 !- 0 M Bm “ DfiL 

11.62 Blyvoors — ... 

t2,45 (-061 E* 8 * Rftwd Propa. ... 
tll35 Free Slate- Ceduld ... 

cjb S 3 a»w:r: 

+ 1 sn _0 ‘ 05 S^rawirttfsai SL-yn 

J aSn Stitfonreln 

t2M5 Welkom 

Sol Ljnri Wc « Dpiw - -- — 

10.96 MU I western Deep 


Seagram*.. — ( 28V* 


, lubtirol. ■ 405g 


IHGiG • 1«1 2 

KI Paso Nat. Uaoi 111* 

bltrm ; 314, 

EmerrAir Fe'nliL 46 U 
K.MJ 44* 


laacky Stores 


lll« . Ufa lw«e»iril 12 
dif * Mo .- MUUn A 


■Searle (GJ).i 

. Seats Ko+t-uct-.. 

I tiedco - 

1 Shell OU... 


EaeeUjaxil Min... 1 21 


Awrro 

Ashland Uil 

Atl. liichlteM.. . 

A VC 

Atco 

Am* 

A ton Produei*... 
Puli. r,«» Elect 
Bank .tmrnca....- 
H * oU-rr Tr . N . Y . 

liarKi thl. 

Bwlnw I'M*.. 
Berkom Dick.. . 
BeUA Ron ell™.. 

BoWls ’ 

Hraeucl Coni'. "IT 
Bethlehem Meet. 
Vlaelt A Decker.. 
8,»Mni; 

Boiw OuMe.... 

Dontiti 

Horn Warner . ... 

BrankS In' , 

Bihwh-V... . 


> KfimuL • 304, 

i hthyl 273® 

Buna B4S* 

; Palrchlw Camera. 39 la 
1 PciL Dept. Store* 521, 
, PlreotonuTin'™.. 1 22as 
, Pot. Nat. Boston., 22 1* 

j Flp«-Van 1 8k 

'Pllntkote 15 Ig 

j Florida Power,.. ' 284* 
1 Fluor : 34 >g 


Mac UUka 4 

. Many K. H 25ij 

.litre Uanorer CP. 28 

Mapeo ■ 341+ 

Marntbun «JiL„. ' 44 

Mareur 28ia 

Marine Midland.. 12 
31 *r hall yield..... 251* 


tihell TnuuimL.I 50sj 


Signal I I4te 

»tgaode l orp. 35 

■ smirMrily Ifct...; 15ia 
- lunger 9 r a 


107a Basic Keooateea.. 1 81* 

14k! Bell Tetophona...: 43 tb 

2Q«j Boria I.0Q 

g How Valley inds-! 14 

144b BP Canada • 111* 

28ia Hnuwstn .... I 104* 

13 ra j Brinco ! Unq 

• 71S* 1 Calgary Power.... 28 
2Q1* I Canaria Cement..' 9 
47 ; Canaria V /W land! 4. JO 

307g > Coni mpBnk Com' 851* 


Unde...... ■ 286 -O 

LowenbrenDMIOci 2.130| + K 

Lonbanaa- 62.5+1 

M-A-V- • 174 ~2 

M'eamann DM IDO! 289.3! +2.8 
.\teia(ge’li«uhaft...i' 245 '+ 1 
Mnncfa. Uucktfen! 594 j + 9 
Neckermann...™.* 107 +3. 


3 : 18 : 2.4 | Olivetti Pritf 
0.5 i 16 3.6 I Plnlli 4C-. 
10 | 20 | 0.9 Pirelli SpA... 
1 1 4 1 3.2 I 


Montedison™ 1 483 —7.5! 53 I &5 jflder.Smfch Gold M 13 

Mona™ 1 1,050,— : — 1LZ. induatrien 

UUrenl Prltf J 951 (—9 [70 17.4 P.*T.(2fio). 

Pirelli ate ■! 1-3 70 J — 25 1 9S 63 Oon. AwpertyThret.™ 


775 1-10 


70 7.4 P. A T. (26c). 

95 6.9 Oon, Prepetyrrus*. 

50 6.4 OoUta 


14.02 1+0-02 
12.15 -0.05 
n.eo — 

12J45 

tOM5 

10.98 -Ol 
t0.43 ™... 

11^9 ...... 

12 M +0.06 


S.10 . 

il>5 

*27.00~ ' 

— S.10 

122.25 

• 

-j.es 

7.73 • 

7.W 

227.00 

20.50 

2.1.30 , 

12-5, 

:.™ 2.73 

S.M 

*48.00 

- lti-M 


INDUSTRIALS 

African Expfos. and Cbm. +2.00 


tl.12 i'V7.91 1 Anglo. Aoaer. Jndnsrrtal 


-2 ' 12 
+2.8 i 14 


5,4 j tt lno a c ann — -....j 
4.8 ; Bundanoa™™ I 


!i 68.9001-500600 ! OM Bameraley. 


. |0.14 j+o in l Anglo-Tronsvaai Industries 2.0* 


80 \ + l | — ■ — 
2,310, ...... — — 


LCJ- Anstrella. 


DM 130.1 139.5 >0.5 I 


12 Z.5 ti.A,F.F.A. ' 5.3001— 51 1 200 3.8 lJLC.HoUdngp 

18 1.5 3.TJ.1' J 1,315+15 |180 1.9 InterJTopper.. 

6 2J9 Vlooom 1.486 —21 ; 72 4.9 Jtennlng» lodoa Maa™ - - 


5.0 j Immob.' I68.2B +3^6! 


72 4.9 J 


hbein TvestBlect.' 140 , + 0.1 16 5.7 1 

tidK-rtng 390 , + 4 i 20 | 2.7 f pRU55ELS/LIPCEMBOURG 


145® j Canada ludua™.. : 120 


2SI- =jo‘«treu - ! 

■ ><ailrhrfi w i t 


35 l Can* tbctfie.. ummhmm ' 
14aa j Can. Pacific ltre_ 
9 ! B ; Can. Super Oil....; 


Sleraena 

sud^ui&er... 

rbysaen 1 

Yereln A We»cT3k 


260 +1.9 ! 16 | 2.3 1 
279.3 —0.7 - 18 I 3 J 1 
94 1+0.5- 14 | 7.4 
328 ■ + ! • 18 j 2.7 


.! 168.26, + 3.28! — 1 — Jopea (Davidl 

— . -aiatala Hrnlrnffik m 

fXEMBOURG MEM HbicK__ZZI 

I . Clif?:- Myer BmpoHam 

: e rT itr 5s i 1 ?-' ’Sis-riissisr 

i-ta. ■ — >*«.* Nanh Broken HflL-_ 


Laos Barlow Band Ji, 

■ a ni CNA Investments 2.20 

Carrie Finance 0.33 

_ ’ De Beers Industrial . — 16.71 

EverReady SA ?l:00 

.«’« Orearwmans Stines 4.10 - 

toJW Bolens- 2.J3 

— - LTA *-6£ 

“i-S OK Bataan — 


— 1 !? 22 't"* 0 " 05 Ovenstone inresunenu 


S^TA£ ) Pretoria Cemem ■ — 

♦?’ w l - ^* 01 1 Rami AOnefe Properties ... 

!a«* 5 I Rwnbrandt Group ' 2.03?p| 

to-fj ,+O-gI RwnoM'k Bros. 

iS'oB l+ ^ 01 Sa = e HoMlaga — IM 

12-25 i ~ x sappi - i-i?. 1 


4.1» - 

2.7S 

16 Li_ 

- 

2-S^- 


Mar Depl. tiloree- 4 BI, 


22 U 1 MCA 67J, 


(P.M.C > 191, 

■ Kurd Motor 423a 

■ Furnunt Mcfa*. .. ' 13 

J Fusboro 28’. 4 

I Franklin Mint...., 28J, 
1 FrOL-pnriMlaorel* 22 Ig 

■ KruelMIII -....■ 19>j 

Piinua lnduilrln 4l|? 
G.A.C 0*g 


Kt.t-l'eL ADR... 
Brook way Ulus.. 
Bninsnhrk . .. .. 
Burvru* Lnc,...,. 
Build ...... ....... .' 

Hiicta Hati-b.. 
Kuril ngtoa Xtfcu- 

Burroughs 

Coin 

Campbell SW[>.. 
tmajina Pu-iIm.-.. 
CacwU Rondo! 

I j real ion 

t amerk Geotfr*; 1 
tarter Hawley 


2i,i O.AJ Ills 

32 8 trarmrtt , 331, 

Sbi. Lctu Amor. InT 10 
;Si' Uett..Vnier.Vtmm.. 27 

“ST* Gen. Cable. 10U 

,nv lien . I ' nmniln.i 39 Ig 

) G «- Wrotnc 48 

( Ciennetal Fuodi..' !17| 

„ Ciencnil .MU1» 29 l r , 

' Grnprel .Mviore..' 55ij 
4 i lien. l*nh. I'tlL...' 16-^ 
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alkson 
»ffee pact 
’agon 

tur Commodities Staff 

•ENO TALKS on a new 
itional coffee agreement 

CHANGE 


Zinc producer switches to 
dollar price quotation 


BT JOHN EDWARDS, COMMODITIES EDITOR 


gotiations now seem likely irineproducer switch to a more siderable foiward buying at the 

VLDm the j to a P U.S ^olf2^a^Si?n ^ 5*5!* currency^ mean less old price of SE360 for delivery in 


of the week. 

gates at the talks noted 
narrowing of differences 
averal major obstacles 
. One of the most im- 
t of these i 3 lack of agree- 
*toe way In which sbort- 
1 deliveries against quotas 
■be- dealt with. Exporters 
lly accept that these 


dollar quotation 
announced yesterday by 
Industries in Australia and 


was changes in the European pro- October, November and Decern- 
Queers price, at which the bulk ber. With demand remaining 
likely tolie foli'ow^^air^w of *“* sold » for UJC - »» vei 7 poor and producers hold, 
suppliers in dwwme B^said !? raer ? if ^ P robabl y “ean ing large stocks, very little line 
thit SfeSve SE5b&^£ m ° ra frequent cbaQ S e5 - » being sold at prowut at the 

price for zinc sold outside A us- Following the pattern set by new price of £390. So a more 
tndla would be US$785 a tonne n J ckel in particular, it is ex- J**®® 1 *? my J? ! 1oo ^ s Bt the 
Instead of £380 previously. The Pected that U.K. suppliers will ainc market at the moment 
company pointed out that this announce a price at the begin- u , t0 “Eg* “ wth a producer 
was not a price increase. It said ?‘ n S of the month probably P™* of 


be notified in advance to ’ 11131 by switching to a UJS. dollar on the exchange rate at ^ , 

:emational Coffee Oreani- t,uotaUoD ' '* hoped that pricing the end of the previous month. V-Opp€T uOWD 
[ICO) but no progress has ! P r °blems created by changes in " ut 00 change is likely until The weakness in I 


ure to do this. Consumers 
it as critical to define' 
a mechanism on under- 


are demanding a parallel 
*e that importing mem- 
H buy up the fun export 


progress has I prDO,eiDS createa oy changes in " Ul HO cnange is lureiy rami The weakness in the LME zinc 1 
iade pn setting oenalHe^ i c H rre . nc - v ratftS couJd be mini- Ja ”! jar >‘- . market was also aggravated yes-.; 

' ■’ mised. Theoretically, if the value of terdav by the general downturn 

It is confidently expected that sterling continues to weaken i n other metals. Copper was 
- u „ unaer-r t0 switch to a dollar quotation gainst the dollar, zinc prices in again undr pressure from specn- 

nts which protects there ! w “ 1 _ soon be adopted by all other Bntam should rise in future. lative selling and cash wlrebars 
“ paper quotas » and I ? 1 f odu “ rs and smelters, since . Paradoxically, however, yester- lost £5.25 to £561.25 a tonne. Cash 

them of sn unties v* '* ere has beea sr° wln 8 discon- day saw a big fall m the price of tin drifted by £11.5 to £3 .031 

- M tent at the losses suffered as a *jne on the London .Metal a tonne, following the slight fall 

result of the fall in the value Exchange, which accounts for in the Penang market over the 
of sterling reducing the price in oni y a small percentage of zinc week-end and no sign of buying 
real ” terms. traded. The cash price plunged, support from the buffer stock of 

■ , by £ ?- 25 te 13313 a tonne » to* the International Tin AgreemenL 

More stable . l0 ^ Print since July. . Cash lead feU by £3J25 Id £15&25 

t_j j .. , . . sharp decline did not a tonne, reflecting the trend in 

Indeed it Is understood this reflect great confidence in copper and zinc* , 

step was nearly taken when the sterling, but was attributed a rise in LME warehouse i 

j™ was ****** raaia *y to stop-loss selling by stocks of copper, up by 4,925 
n-om £360 to £390 a tonne in speculators accelerated by the tonnes to a total of 477,400 
October, but It Was decided to triggering of some chartist tonnes, was slightly less than 
m S5, - tw o «age& sell" points on the way down, expected but made little impact 

Britain will be the mam The market is basically unsettled on the market. Zinc stocks, as 
country to be affected by the 'by rhe failure of support buying anticipated, rose by 1.250 to 
2“38*’ .v nc ?,- 0,h l r . countries by producers to emerge, despite 65 .800 tonnes; lead by 175 to 
outside the U.S. which has its the fact that the LME cash quota- 8L925 tonnes; and tin by 445 to 
own producer price, are already tion is now nearly £80 below the 6,500 tonnes. LME silver hold- 
having to consert -the sterling official producer price of £390. ings increased by 150,000 to 
pnee into their local currency. It is believed there was con- 17,190.000 ounces. 


ding that producers have 
agging their heels on find- 
jtions to these problems 
to growing disenchant- 
ith the idea of an agree- 
nong consumer delegates, 
the London terminal 
coffee prices ended lower 
• January position closing 
'.5 . a tonne, down £7. 
attributed the fall chiefly 
nations that rain damage 
lelombian crop might not 
evere as had been indi- 
A Colombian representa- 
tive London ICO 'talks 
Ml this year's crop could 
■IT 10 per cent as a result 
weather. Local reports 
-Her put. the damage as 
20 per cent. 


Doubts on 
Paris sugar 
proposals 

PARIS, Nov. 24. 
THE PARIS sugar community 
has still not finally agreed on 
the compromise proposals to 
save the Whites market, put 
forward by ML Jacques Pesson, 

the senior lawyer drafted in 
last summer to take charge of 
the Caisse de Liquidation 
settlement fund. 

To-day some GO representa- 
tives of the market, the trade 
and the sugar industry gave 
their views on the scheme, 
which revolves around accept- 
ance of a “ general settle- 
ment" price of Frs.6,017 per 
tonne, and a promise by all 
parties to drop outstanding 
lawsuits. 

Bat even though it is 
acknowledged on all sides that 
the Pesson solution offers 
probably the last chance to 
put the Paris markets bach on 
their feet after the ignomi- 
nious' collapse last December, 
doubts were expressed by 
several of those involved. 

It Is understood that the 
balk of the French trade as 
■well as the commodity clear- 
ing house, representing Uiv. 
interests, - were broadly in 
favour, although the CCH 
minuted ils unhappiness with 
the correctness of the proce- 
dure. 

Ooe - prominent foreign 
operator acting on behalf 
of Liechtenstein interests was 
still In basic disagreement. It 
now looks as though ML Pesson 
will have discussions with 
some of the doublers and 
perhaps modify his plan. 


Big rise in U.K. grain imports 


;ord cotton 
p in India 

ASHINGTON, Nov. 24. 
EXPECTS a record cotton 
sproaching. 6.4m. bales 
net), 400,000 bales more 
t season's record; accord- 
• the U.S. Agriculture 
•eat (USDA) Foreign 
oral Service. 

Indian Government 
1 an export quota of 
ales for 1975-76 mediuin- 


BY OUR COMMODITIES EDITOR 


also 


AN INCREASE of 17_per cent, in production of about 15 'per cent exports of wheat were 
u.K. grain imports. ip the year to 13.8m. .tonnes — the poorest encouraged, 
from August 1975 to July 1976 is crop since 1970. . Meanwhile, Reuter reports from 

c£Sj? A^thSTty The sharp decliM iii borne MMCow_tb« manyareuof^the 

estimate Of annual su 

demand. It calculates 

imports will rise in 11575/76 . .to" from 


jMS.-Wt.a — erfcnt-oB*. S&W’lS&TS 

that cereal. b Y th e high carry-over stocks Rnw s n ~ next sarins 


1974/75, and 


, seed for 
expected following 


sowing next 
one of the 


spring 

worst 


harvests in ten years. The agency 
quotes the newspaper Selsfcaya 
Zhizn. 

The Kazakh and Byelorussian 
Republics — both important grain 
areas — and Armenia and Azer- 


QUEEN’S SPEECH 


Go-ahead for tied 
cottage abolition 

BY JOHN CHERRfNGTON, AGRICULTURE CORRESPONDENT 


THE QUEEN'S SPEECH affirmed 
the Government’s decision to 
abolish the tied. cottage during 

the present Parliamentary ses- 
sion. and also a declaration that 
roughly means that the Govern- 
ment intends to adapt as far as 
it can the Common Agricultural 
Policy so that It ronforms to the 
needs of the moment. 

Discussions are still going on 
as to the exact implementation of 
the tied cottage abolition. The 
National Fanners Union and the 
Country Landowners Association 
wish all acricultnrai rottaces to 
be registered so that if a farmer 
has to dismiss a man. or a man 
leaves, he will be automatically 
housed by the local authority in 
the area. 

The farm workers union is 
adamantly opposed to any 
registration which would mean 
the removal of their members 
from a cottage in which they 
are once established for what- 
ever reason. The Government is 
still Irving to make op its mind 
as to how to bring the measure 
about without affecting food pro- 
duction too badly. 

On the question of tbe EEC 
there is no doubt at all that 
present British policy is to try 
and alter the terms of the Com- 
mon Agricultural Policy 


materially. In particular, to make 
it possible for the abolition of 
intervention buying as a means 
of price support and that tn the 
event of surplus fanners should 
bear some proportion of the 
responsibility. Also that con- 
sumers should benefit when there 
are surpluses which would other, 
wise be stored until they rotted 
or dumped elsewhere on world 
markets at very much lower 
Prices than those operating in 
the nine EEC countries. 


Tidying up 


How far the Government will 
he able to gci away with this is 
still unclear. But Mr. Fred 
Peart, U.K. Minister or Agricul- 
ture, came out or the last EEC 
Council of Agricultural Ministers 
meeting saying that it bad 
approved in effect a licence for 
Britain to do as she wished. 

The Agriculture (Miscel- 
laneous Provisions) Bill, just 
published, is cenerally speaking 
a tidying up Bill for continuing 
Government policy towards 
agriculture. But it does contain 
a clause making it rather more 
difficult for landlords to get rid 
of their tenants. A practice has 
crowTi up in some areas where 


landlords were insisting on th« 
tenants carrying out the terms 
of thoir agreements to what 
many considered an absurb 
extent and if they failed to do 
this, to make them leave their 
farms. 

In future, questions of this 
son will be subject to arbitra- 
tion. and the arbitrator will be 
instructed to apply the criterion 
of a reasonable request by the 
landlord before sanctioning a 
nitticc to quit. 

The Bill was also expected tn 
contain a clause making it pas- 
sible for the sons and close rela- 
tives of English tenant farmers 
id inherit ihe tenancy on their 
parents’ death or retirement. 
This is the case in Scotland, but 
Tor some reason was left out of 
the Agricultural Holdings Act 
when applied to Britain. 

This has been left out of the 
present Bilr and while the NFU 
may not l>c too distressed about 
this. represontativeM of small far- 
mers and in particular the Far- 
mers Union nf Wales are likely to 
bp very concerned. The reason 
for tbe dropping of this particu- 
lar item was probably because 
the Conservative Party refused 
to agree to it as they would to 
the remainder of the clauses in 
the Bill. 


NEW CULTIVATORS ; 
AT SMITJHFIELD . 

By Richard Mooqey 

Kongskilde of Denmark has • 
extended its range of farm imple- • 
meats with the introduction of: 
two giant cultivators. The larger 
machine has an overall width of 
32 ft and has 87 sprung tines, 
while tbe other is 26 ft 8 inches 
wide with 73 tines. They are 
priced at £2,062 and £1.899 res- 
pectively without extras such as 
levelling bars and trailer har- 
rows. The company claims the 
smaller machine is capable of 
cultivating at a rate of 20 acres! 
an hotir.io normal conditions. ! 

The cultivators will be shown 


Europe boosting rape crop area 


baidzhan have fallen far behind l.at next week’s Smithfield show! 


a total of S£7m. tonnes compared: declines in grain used for human 
with the “ relatively low’ 1874-75 and. animal feed consumption. In 
figure of 7.14m. tonnes: ; contrast exports of UJC barley 

Wheat imports are forecast to abd wheat are expected to rise 
rise Troin'S.iem.' to 3 JSflin. tonnes sharply. 

because of increased require- Exports of barley from the 
ments by the animal feed-.indue-- U.K. during 1874/75 reached a 

try- At the. .same time, maize record level of 445.000 tonnes plans In preparing seed, it said, j along with the Vi broil ex stubble : 

daple cotton and refused \ imports are expected to go up by and tbe outlook for 1975/76 is The newspaper said unusually ; cultivator - • which is available: 

t to export shorter staple I 500,000 tonnes to 3,660.000 for a further increase or nearly sharp frosts in the West of the! with five to 15 tines and can. 

otton. it said. ; tonnes, partly to offset the redue- 50 per cent. Rising world prices country before snow formed an i operate at depths of up to 12' 

975-76 Central American I tion in wheat supplies. and a fall in. U.K. accession insulating layer may have inches. The Vibroflex was at 

rop will be lower, witbl The Authority points out that compensatory amounts made damaged autumn sowings in Smithfield last year but is only! 
across the board in j the U.K. cereals supply position barley exports to the EEC par- central Black Earth and Volga I now coming into full production’ 
for 1975/76 worsened con- tieularly attractive for U.K. areas. Soil temperatures at root \ following the completion of a 

siderably compared with past traders during the first months level dropped to minus 13 1 special £2m. factory. Total capa- 

years, due to the fail in domestic of the current cereal year, and degrees centigrade in places. • city is 4.000 units a year. 


is, El Salvador. Guate- 
l Honduras, the FAS said. 


BY MARY CHERRY 

A FORECAST by Mr. Michael 
Summers, of Twyrnrd Seeds, at a 
conference oF growers, advisers 
and members of the trade at 
Coventry that “oil seed rape” 
could become the European 
soyabean may be somewhat 
optimistic. But. the fact is that 
rape is the only oil. seed crop 
that can be grown satisfactorily 
throughout the EEC and its 
acreage is soaring. 

The U.K crop crept to 10.000 
acres in the 1960s. then encour- 
aged by British entry into 
Europe rose to 30.000 acres in 
1970 and soared to more than 
120.000 acres this year. 

Growers are showing quite ex- 
ceptional interest in this crop. 
The organisers of two specialist 
conferences on the subject— 
Twy fords Seeds yesterday and 
United Oil Seeds who arranged 
one in London a week ago — each 
had to move the venue to a 
larger hall when overwhelmed 
by public demand for tickets. 

Is this enthusiasm for tbe 


fuLure of oil seed rape justified ? 
Mr. Richard Matthews, of the 
international oil seed brokers 
Faun? Fairclough clearly thinks 
that it is. At both the con- 
ferences he told audiences that 
rape seed oil could capture 9 to 
10 per cent, of the market over 
the next few years. This could 
mean 80.000 tons oF oil which in 
terms of seed would be about 
200.000 tons In France, rape 
seed accounted for 25 per cent 
of oil consumption and in 
Canada 33 per cent 

“1 believe we should set our 
sights on growing at least 200.000 
tons per annum.” Mr Matthews 
said. “Such an amount is 
within the capacity of the exist- 
ing crushing industry in the 
U.K. And the protein ntcal 
which would also he produced, 
namely 120.000 tons, is already 
below existinc consumption of 
rapt* meal and therefore presents 
no problem ” 

Two limitations on consump- 
tion are being overcome by the 
introduction of new varieties of 


rape. These varieties arc low 
in cruuir acid content, wliivh is 
alleged to be a human health 
hazard, and low tn glucose inf- 
lates which make meals un- 
attractive for livestock. 

Indeed, such a change was 
essential because of EEC stan- 
dards. As regards erucic acid, 
the. standard for rape seed for 
intervention will be reduced to 
15 per cent, for August 1976 
delivery and to 10 per cent, for 
August 1977. 

Answering the question what 
will the intervention price be in 
1976? Mr Matthews said: 
“Given that the EEC will raise 
Us prices again in April by 
about 15 per cent, we should see 
an intervention price of about 
£135 per inn.” 

But Mr. Matthews did add that 
if justice were to be done to 
British growers, the transition 
period should be shortened and 
they should straight away be 
brought in lino'with Continental 
growers receiving about £150 per 
ton. 
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Pncts per ion unless otherwise scaled. 
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E25 w BTMbelSSTeiK S fmmdple marttcl dCTirtfl of aw. *«?» -dM— V™ Uncart moral wwk besdnmna November M based on- sm ITHF1EI.D — 'Pru-us in pence p-t C-.pTvr- 

’0 the afternoon Kurt Torn- fresh baying The- price .tumbled 10 j radln * down .W £165- Turnover ..975 fOFFFF ITOCA calculations will be nnciunsed- pound ■ — Beef? Eire lon.-Qnarfer«i J70-2t>0, Cash U ire Bar* ■ ;eS6I,!5.-5J25 U&57.S6 

?tL n.xk before moderate u.K 'ansras “ BDes - LUrrtE EEC DAILY .IMPORT LEVIES— The Scotch killed stdi-a MO-37.3. English hitvl- f iDiqiilM il>>. <1o. u ;e&B0.7b— 5.75 LS7B.76 

- — oromoted a recovery lo £3.105' on Ihe - ” - i ».nr.- •+ ■*[ jun. ■+ » Robusus opened Ellahtiir easier as fhlUnrina EEC : levies and prennimis ..re quant- rs 'VIMOB. Ulster hmdoiuni-rs tU<h Lai ih>le <«-... dS 50 -3.5 C545.75 

T B oft^wtn Kprti Turnover S40 tonnes. LKaD I Offlrfui . — I I'nomclai — 1 mixed n-llhut and proflt-taklng was vffecltve for November S in Units <*1 ORJMIO. forooinaners rt.S-59.0. Eire hind- tmonth-rfo «.... G95B.75-5.35C565.7h 

-j . ■ 1 , prompted by ColnsDU's ICO re present a- Account per tonne. in order current quarters Sfl.n~».Q. <i»a.| Tmv w .SJ40.5 ~0.7i»H3 

L- i • tivc <aUnuunn his rannery's coffee crop lpy F Phis Dec.. Jan. and Feb. premiums ■ ve^: Ensltsh fats aO.O^ce. lau ibuth Lmt t>sh !g1S8.2* -3J5C15Z 

* *“ - '■ analltri »,5. Scotch Bubbles 158-SOfl. < iii.mtii-. „. VIB5.37&-S.5 'C1B9.26 

Dutch hinds and ends 78A-82.3. tends and Xe.-kei .;n t2.4Bl ' E2.547.8 

ends tbtah nualttV* K4.0. Fiw me.krt Hi ,1I< Ul 4-1.95 . .... H1.BM.9 

■ Lamb: English small .HJ.D-.Hi 0. mislium _ 

30 ft-tU.o. heavy Cti-O-it 0. Scotch medium llarinttin *-iit.ivn«. JC76,i^04 .. 4.784-04 

sTment 3058 ^-12 ! - l . Martens: cash 062.75. lore Nov. Jri«5S. reckoned mat eatfte Colombian dkmaee nil). Oais-iS.OI, rest ml (21H3. rest 30.D4M 8. heavy M.B-31 0. ten 77.005.1). Free Market .. -.4.70.6 +0.2 l'68.9 

653 .9 '—7 ; 548-51 -5.5 Gcandaxd; • threo - months £1895. TO. 69.75. Kerb: estimates were exa gger ate d. la the «!>■ Male 'other than hybrid for seed- hill 'high qualnyt *i6.d Imported troreiij— Quicinuiven i«iivi.-. §80-85 r96-iu0 


i.m. .+ or. 



E7S-.5 ,—2.5' 868.3-8 ^5.95 Ca»U.ZT.„ 5056 8 '-19 : *050-8 -11 J. Three months AH. Afternoon: cash afternoon furores- were wwiteir itW*— M-«. nwt nfl (X3M. rest ml*. NZ D's ffl.8-a.B. ! s 38 3-tl.0. 6‘s 29.8-3.0. teftvr Tirynt. 208.4 5 -O.65 dqa.0St 

S55.B -7 : - 5 imrathn.. 5116-8 -16 ' 8105-7 -20 “ * ” ^ 


■B3-6d,7 • d'menl ....j 

tiled Metal Corporation tkraifsU 


3058 1—1! I 
:68M10-7b f . - 
•899 


COFFEB 


uu in the morning cart wirre Ne wY.uT.l_ 

i ai £565.3. three months OSfl. "Morning: Standard: wufi * dSS5ro°had *a5c T mSltM^^tt. Store 

«, H. 83,3, “Si»d £ 

depress nriros as cart metal W! below 
1340 which Was generally thought to have 
been the price ax-vrUcb the producer 


£186.5; three months U4T5. 88. 85. (U. griey a shaxp reaction on the New York Buckwheat— nit, UT. UT, UT tnli. T.37, VLs stA-u.o 
..... 86. 63.75, 83. ' Kerb: three months 06 8. market. **" ***"— — •*"" ** r 

- Zinc — Fan sharply. Nows thar EZ - 

-!>*. Industries is to change ns European 


5 minute- 214. B '—0.7 J09 85p 

i.m? r.nr..i. ... i fine i uc.i-iom 


I Xesunfay't 
I Ulnae 


t! pe> umiM- 


modities— 

xst step to surer profits. 

eople know tbat large amounts of money can be made 
modifies! 0 Wbar some do not is tbat tecbniraJ 
art ing can vastly improve the odds. The bestguiae 
* Commodities— the best Speculation ha.snow been 
d and extended and is available price £2^0 from 
nent Re«arch, 28 Panton Street, Cambridge^ 



IMP ANY NOTICES 



DIVIDEND DECLARATION. 

ENERAL motors 

CORPORATION 

*«itt U Authorised Depositaries aod of 

BEARER DEPOSITARY receipts 
wttius units ef one tueudetl. of a deposited slare of 

Common Stock 


->ILVRh 

• per 

troy or. 

1 

- BatlUw 
ftxJojt 
:vtoi* 

Spot - 

i 'months. 
?mntitb>. 

< joooihe. 

montlK 

Z08-45p 
2T4^p f 
2215p t- 

234 ^Bp - 


J- IS HEREBY GIVEN -JSS e ^ 5“| 0J S%^ 
yition'a Declaration of a i ® ^ Corporation, paj’abje 

Wjf the in respect of 

.“^December, J975, ttere wni distribution of 

&R DEPOSITARY RECEIPTS a gross . 

^"Son jjA-wg saans- 

Ate.now obtainable f n,in Barclays 

) and may be lodged fortbwitb. F0R ig75 . 


.WBPOltATlOW 5 THIBD j Of this 
# ^»d Depositaries are RecSptB. Copies may 

bolder* bf Bearer Depw^rtMi^eiP^- 
= Pbteined from Barclays Bank Luniiea. 


Bank Limited, 

Services Department, 
^hard Street, 

33AH. 


2Sth November, 197.5- j| 


support would be seen. Forward metal 

tumbled 46 £344 and ended at around 1 

that - level. Turnover is.raa ■ tonnes. — 

ai Xiavvm'tu ... 


ZINC 


OQcw 


j+J'l 


J* or. '■ Bunpra 
— [' Duoe 


710-730 U-6.5 i • - 

717 718 U7J) : 719-737 
713-715 U-t-S | 713-732 
714 715 i—7.0 713-733 

718 73D , — 7.5 I 718-737 
733-784 -8.0 i 784-731 
738 788 UU * 788-735 


SOYABEAN MEAL 


Cub 638^-9 1-1 

imoueba., 351 -. 5 . i — 1 
■fment-. .. 
t'lin.Wesi 

Morning; cart £S39. three months £S52, 
5L75,- .613 Kettr. three months £351. 


rax-J. ^x 

, M . h 1 


Kerb: cart £333. three months £344. 44 6 
■ Cons per pound, t On previous 
unofficial dose. J SSI per plcuL . 


2J7. 3J7). Millet— 23.92, rest nil iSSJK. Pork: Engllrt. trader 100 lbs 31.0-39.J. Tin Utah ia> X&051 -1 l.&Cd 029 

rust oil) Crate sorgbnm— 30.87. res? l,.l 1 DO- 120 lbs 32.0-3S.0. 120-lljn IBs 32.0-37.5. t raoni x a £3.106 -20.0,C3.0r4 

130.07. rest mil. 160-lffl lbs 30.0-34.0. 160 lbs and over nviham 22-04lteoii £42.5-44 f0.26->a-42 

, Cnm.ni levies are also efl active for 28 MU dine l uh >u i £331.5 —9 -28 £347.5 

(be fOUowina Hours twilh prevtoos in MEAT COMMISSION— A vrraxc faistorfc SinontLu 8.5 CHfl.76 

brackets) in Unite of Account per tonne, pticuh at represent at tee markers on week Prutucerstai £390 

Wheat or mixed wheat and rye floor— ending Nov. 22 . u.k— C ain*. £20.69 per Oita 

6SJ2 (B0J4). Rye flour— 71.19 172.30). live cwt i+0.55>: Shtep. 37 Rp per pound Owmit Malaga n... I 

edew (+0A>: Pigs £5.14 per sc Lw. Uruundout 

f+OW). England and Wales— Cattle ri».. '.WOO 

numbers down 2.3 per ecu., average Uuntd Cniiii' '«i.. E377 

price E0» r +0 32*: Sheep numbers up tUm Hole yantei... '£186 

2.E nor cent., average price SS.lp i>n.fii: aovaiimii ai ; 

Pig numbers up 1.5 per coni- average fieoda 
price &1S f+OQSt. ScoUand— Cattle Cupm PhUlpp ua_ 6200 

numbers down 1.7 per cent., average price Gr’nnu Nigerian...' ; 

£22.29 «-i-0i5i: Sheep nnmbers up 5.7 per LutueelLan.Na.l-. ClOO 
cent., average price 36 5p t+O.Si: Pig 
numbers up 10-* Per cent., average price t 

E5.B2 i*o.D3». , ^ Graina j 

HEAT COMMISSION— Average fatetoefc lteriey EEC— _■ 

prices at renresemauve markets on Home Putnrre.,.. £83.8 
November 24. U.K— Cattle E21.0S per Iren VUuu , 

cwt. f+0.641: ' Sheep 37.4P per pound crooeb No.o Am. f^5.5 

e.dcw. 1-0 Bis Pigs ra.W per FC.I.w. SuA. Yellinr £67.25 

SS804BJSO: 89.00: L Jrnre S8J0-S8.S& nil; n f-fl us*. EnsUute and. Waies-CaiiJe ivbwt 

Si 1 -.*. l. Otx- sa SO- ■ SUOAK .. tnunhers down 4» per ml. uww Xa 1 Mai aiwtna'- : : 

90.10: 00.30-98.80: 3. Dac. 89.8-9L2S: tdh . „ _ orfe.. £21.43 f+rtjati Sheep numbers \„.2H«nl Him., • ■ 

nil. Total salefi IS lots. LONP OU DAiLY PRICE fraw sogari K OJ per cent.. 37.6t> \ 

telpher at £154.00 f£i5.. 0fl ' a ton c.U. tor nmoDers up 12.3 per cent.. Uid < — BASi. y ra ,. i, 'uu u . n s ii>uu ■ 
Nov.-Dee. shipment. While sugar was scwiaad-Srtlc numtevn down 21.3 wr 5h,l,n «— +0 5 Lb9 ’ s 

£178.00 inmu). oenr.. £23.0# ( + 0.7Si. Sheep numbers 


bnofflou t — gales: L048 TL243) lots of 6 tomies. 

Latest published ico teduator paces. 


■Youtevil'y*; + ot I 

Ukuw j — | 

igucniHniel 


*•. U.S. cents __a_poaad._ Colomblau MM Doeember ■■■,84.B-M.« + 1.7 


8S3-2 — S-25 Arabhss 89J0 <88.731. .Other UUd Febmwy ...,64^0-85.13) +2.2 

343-4 1— IJS Arabicat 79.00 <77J0j. Unwashed April 55.7O-8&J0 +3.3 

i Arablcax Santos Fours 94.00 (same). June——. KL08-B8.50 + 1.85 

*381^-9 1 RohUtUte TL13 tsama). DaQy avaxajpa Angu« — ... 87A0-5788 + E.tB! 

83.13 (82.75). October--.... 88 jWBB.60 +2.6D'| 

ARASICA CONTRACT— (in order buyer, . I I 


nu&inett- 

Ufmr 


858044JS0 
85.2084. BO 
B8.1O-B5JB0 
86.70 
B7.70 
87.80 


Afternoon: three mouth* £348 to 44. b ‘F^ S 57 'Sat“!-U B fS8>"l0» Of 100 umm»7 

KprtJ! «i*fi ra»_ ihm> mnnttiic 0*1 4k S ?"■ __r». 97.881 te.__ AOTU 

SUGAR 


I C390 

f j : 

I ! E440 

■ £400 

£198 


+ 2.B iS197 

! ! 

I £169 


- £65.5 

+ 3.16 L-6 1.2 


+ 0.6 '£64 
' £71.5 


SILVER 

- ■ , RIIKKFK Nov.-Dec- supment. White sugar was Scotland— cattle 

Silver was fixed O.BSp an ounce tower AUDDOl £178.00 i same). . Sm!. £23.0# (+0.7Si. _ 

JJ£J2? 1 _2£!3J5 « MS J a? Wi, C « , STEADIER owning os the Loretoq . The niartret oncnhd unchanged and dou-n 12.2 per cent., prjee X.Tp i\b« abipuiem rei.t.668 -2.3 £696 

1^.'- SSr Pbysicai martirt- Little tatnrest at higher r^alnpd su.ady withln a narrow ranm Pic number* u» t.l Per wot.. IjHj tuiure* .March >.n 50. 5 -4.0 £644.75 

^ ^ Lewis and Pnat & morntna.^reports C. Caarelkow. Later, r— t».8H _ UtewtiteiHBeot «r ; 74.3 

£746 JS 


cdulvalems of tha fixing W*el« wen: spot 
425.3c. down 2A-; three-month 488. 1c. 


’ ■> 7^ W fi{r 7« reported a godown price of 148) Mrttoynan 2L*JJr2T < frS B * c,,,< COVENT GARDEN lurlces in stcrtic=* tutmw.Jan.fa,.... £717.5 -7D'£7« 

down 2.7c: six-months 441 8c. dm+n -7c; jw- -j— rJ ■ New Yotk opening and the dcchne was — impannd produca: Oraaptw— South uiu.m ■ v in. w • 

and ^ 1 2-month WUg., down Me Tto ^_ ioanr tmbseaiwmly accramared by , be announce At™": SSS^rT Soanlsh 2.70-320. . . ss .i 6 ' 53.7 

« «” «*»" *«•-««»-» ■ mem ;tat Peru would sell 43.PW toos -smswros-Soanlsh: Pet [ray 1.70-1.90. J„, e U.uwu 

this evenlns. Lu m e ns Italian: 3.3MJ20: South Atetcan: Uunber .....kili> 35 * .32.21 

f T l ^ iriab '- - 79 ~ rtw. b'AiL lai IdbOO i !tfboO 

3.20: Cypriot: 4.00-500 Grw^aft- .Ksw, .£164 I -3.0 .£178 


■natal oponed at 207 .2-206 -3p (432 M2 44c) 
and tbtetead a -low point nf U7488P 142S- 
424c V and a high of »S-208p «24)-43Bc), 
beftne closing at 207.7-208. 7p (42SM26cV 


No- 1. iVcerenJaarv 
ILtiJS. . elOM 


Onvtooe 
kigy"ti close 


«- LM.B. 
dose 


*0.71 


f o, DK 54.2554 85 

_ Jam — I04JMW5 
Jan- Mr. (45.20- o6.4u 
ApmJne‘S8.85 .1 95 
4 y.dapiiBa.BB . 1.10 
.-143p UtLlS Uot-Oec S9.15 t&ZD 
P Jfn-Kc.K.1040J0 


tOB.Bp 


+ 0J J 


..’.J 285 . 85 p j— OJ 5 AreJun-Ul. 16 - 41 .S 5 
3.7 - nZ J«T-S , pt|4JJMe.fl0 


s5.re56J»J S4.BD-34JU 
-04.1645.19 
86.1 0-45.30! SBAO-BLSO 
SBJGffJB S7.5D574N 



Dominican : 2.SO-L50: Cypriot' 2.60-3^0; Wooltot* □4s.V..'kil'u l 204ii | + 2 0'202u 

Jaffa: 2JMM: Ptorifla: Rnby 4 00: ctevSTa^~“ S3fi0 

Jamaican: lOM^O Awtes-Preodi: Per JW* WhVtewn'MM i £9« 

20 As Golden Deltrioos ru*i 1.841 BO. “Snl^So hvdjji£736 

per 28 0, tumble 2.40. nor M lbe StartteB ^ - '- 10 . 0 , 1.700 

1.50. Granny Smith T3fS4 2.40-3. GO: 

„ * Jiii-Si Sir Danish- Per pound Mrimort Red o.». -Nominal. T Sellar, i Unofflml ckae. 

4tLflh-48.15l4lL2M0.-16 SUy— ;*67 »-Br.7fi,ii8.M-bB.Ml69Jai-b7.2S Pears— Italian- Per pound WTHIams Oil- 4 indicative orlee. bU.K and Common- 
41JB-41 re! — An® — ;i58.M6a.8o,l38.7B-M0GTB8J»-tBJ0 0 12 PaSSaerasMna O.lh Pineapples— wealth reflned. n Uganda Robusu standard 
— - - Out 158.60 o9J0j ■os.75~b9.081S6.b0-c B.M Sooth -Urirarv 913 2 P8-2A0. Bananas graae lndmitve pticeo f.ob. Mombasa 


#7 80-aSJM 33.46-3306 Dec 1 166.68-66.7 J) -67 .60-57 30,156.00-56 JH1 

ifllsaS 1 Mareh..i1bB-61Lo7.8fl}iW.55-s7J0<lM.B8-rtA) 


4L5M1J3 1 


LME— -TarnOTor 132 (327i tote Of UMNO 
Morning: Three months 314A. 14.4. 


Sales: 88 (33) tea af is tonnes. 


Dec — .'tea 00 &6.3O 1 IMAfl-ca.0O1a9.26-M. 50 Per 2h lbs Windward islands- 2.70: US. cents a DCimo.- d Bangladesh while 
Hatch. 1 t 66-2*-M J8! IWJ W-56J0 169 .25.M.75 Jam a Iran- 1.80 Graocs— Call forte an: Per - c.” t Utrautevd. a Seller’s i, notation. 
Sales: 1.271 t'n f) lots Ol 30 to'nmsT 7? l ^flJS!!I!? er ? , aaV£ “*?*- , “Metric tons. r September. 


14.5. 14-8. IO. 13J). Kerta: Three months Physical closing prices (buyers) were: ll lbs Alroeria I.uo-IJD. Elsck l it Xov^Jan. 

214.7. Afternooq: Threp. months 314.5. Spot ffl.Op (same), Dec. (3L4p); haste wU^^SS7wS^ai*^B Daics-CaUfomtan: Per carton D10; 

34.4. 14J. 14A. Kert* Three mamta Jan. XLlp (33.8pi. iom i^T ^ ln * 01 h ’ r »»*« O-® 81 Ataman: 8.2341.;-. 

tut' 14 7 'ssmei .1 ions ton Jor nomr trMlc atm Cntnich. «■«.<• m- 

“*■ J 2 ® 3 ,mUt tm ,OV C*«»n. 

COCOA WOOL FUTURES 


Daring the opening call valves eased moved higher ho itae with firmer U.5. 

uiarnly from rhe day’s hteta There- markets. Although*! fair uodertyjag boy- m'tUa triidiDB- reports Bathe, 
after Ugbl seiltag ‘was sufficient to im islemt was reported in tranrttoment - .ppitfe orr kiini • 

absorb the buying Interest . and pneca. cant, actual braanuas remained ’glow — — — 

closed near the lows, re pans GDI and. Wheat: U.S. Dark AtuKht-rn Swins Kc 2. Aiwioman i-j u, bninr 

OttiTns. M per com. JatL B7M. Pet. £67,05. March Si»f w ' ■ ,w - — ! I ***"» l 

— £98J0 direct TiUmry, .Aprti/mid-May — I 

BKJS0. May £07J3. June £KJS. July 


Tnmafers— Snanirt: 2.20-2.40: Rratuntim: 
l.Au- i^ana rr 2Jfl. Onions— Spanish 4 5 
4 IUJ 50 - Dutch- ■>xn- 14 H: Pnlinh- m 70 - 
aSfl Cucumbers— Canary: LSMTO. 

„ _ . CaatiriowtiK— Jpraer: Per 24 3 no Crarv 

LONOON— The rnartci^ was unchanged berries— UA - Pj-r 6 nzs ix 2 10. in nzs 


COCOA 


[Yesurdfiy'sl + or 
I One ! — 


Uwlnm j __ uluID mjnim 

^ >ing £97.75" tranrtliunent' KanT CoasT^selierx Dewmtier... , l6B.o-re.flLi.75|. 


EEC fMd Sov. IBS S3, Dec. £B3^0 Bart Man*. ' 


24 'S 04 Ptgs-Tnrklrt: Per m lt.il. 
Almamb— Cyurinr Pit ntntnif v'nil-snlt 
8 23 Brasil mils— LWM wr pound 0 ;n 
Chesroms— Italian 16D-3M: prcnrli- l an; 
Snatti*b: Prr 3 kitos I.IS-I 35. Walnuts— 
Chinrsp- Per pound 0.IB: Catifnrnian: 
Per pound 0.^-0 2S . 

Eoylish produce: Lettuce— Per 12. 
round O.M-O 711. Petniecs— Per 56 ihf 
2.70. Edirards 2.80-2.90. CobbSOM— P-T 
ban Prlmn fl.HO-1 88. Amies- Per pound 
Cox’s Oranup Pippin bbmi t Puwu 

D uu) m, Bptpi toy's on&flflx ftortm 
O.Ojr.ns. Last on -5 niiM.07. Cotora-Per 
12. 080. pre-packed Writs !«L snraats— 
Par pound . 0 07. Entreat— Per 12 lb* 
f>7TW)»a Outaas— Pnr 56 lbs 2.66328. 


FINANCIAL TIMES 

\>>l 34 \f». ?l •■■■■■I ll Vji.' \ mi 1^1 


169.51 168.00 170.97 187J4_ 

(Base July* 1. IBi*= 10m " 

REUTER'S 

N»«*. 24 N.iv it] iiniuii sit'-! i'-rii 11:11 


Una- j Xnv 

lint* ! 24 


Am-. 

21 


-lull! ll 

A* 


Ira. 

■w 


'|4H ....‘09Z.89 287.81399,69429 JO 
future 1^82.89 878.75' 28 1^8407.84 


IntcraativteM CtM A ffi XW H Pt Prices: 
Dally. sue 

i5-d*y 

amtay.'kvmw 67a tiffis?}. 

FREIGHTS 

D*Y- 


tAnntu 1934-23-28=190) 

MOODY'S 


Uuody 


•irieComm'u 


,W. ; Xuv. jUuntlKTrei 
20 '. Si j sc- { «gi' 


No*COfinicl! • . ■ Coait. May — 'l76i>-79Jli*>.M 

S eco P ber - ,, lft2^i?*nrf , 8'?5f*2'Sn . Hat2c: So - a VaHow- AroertonrFYwch July | 

March ... M -.*3D^31Jt-« | t>8| MM K W . ai». Dec. £56.00. JatL £68-75. tran- Umber. — .lloB.0 B9.6, ...... .-189.0-89. 5 

May--i—— mlM 16-0.— S'O^lSJ-85.0 smpmein EaH Coaar sellers. Souflj.AMcan Dee8ml»r.... i90.0 34.,i» 1.75- 190. a 9 1.0 

July. ifSS^'22 , S r i'5 1 fSS , rtn?'S Jaa - WSJU>. March Mareh 191-0-95^.1^0 — 

ie^rtber..«0gj0-02^[-2.0 60O,D0L0 IBS.7S UJC. South African Yellow Jan. . . . ! ■ J 

i)«OBmber... afl4M6D(-^.O^07X) [ ssrJsS. Prt. £87,58. Mar. £87.75 DJC “Sales-” S 't34 riOtS^Of 1 Jfl0~kflfwT 

Ma rch ^3-0-93.0 —2.0 - MASK LAhfe-Prfcv trentU were SYOMEY CHEWY-iLt oX hn«r 

— - — , - * 1 - „ 9 »nfllnv nkflmittna riMrW l 7 r 5 TDMCT BICmTr- llfl OTlMff DUffr. II 71 WI «fl DlHM^.Pnr Ml IDS 3 .Mhfl 29. 

Salts: U9B tS;5»1 tote of 10 tonne*. 5™“^ B f22“2H s 249 -*‘*® i: Swoda*-Per SS lbs Dwnn nan Carrat*- 

Ctoaa Agreement Prices: WMto irflp0rttd»ai*^b« 248.M0.Bi W Mar a8LM8M;‘S«.MLfc Per» Tbs 0^J-poa»V-Per nnund 

(3135} .U.S. eeute per. pfxrod. wpt ipp ^d ^dative ly 88. May S8. July rnnfsmire ow-o.il, OwiLv aim 12 

Dee- OCJW. Jan. -Mar. BWJ0 Deeamntble Oman-lM-l Sfl 

Dee. 86*. Jaa-Mar. £Si Barley— Feed «■,«“£: "**“ ★ 

Dec. £83 

... _ LOUDON GRAIN FUTURES MARKET „ GRIMSBY FISH— Snupty moderate and 

CARGD— Cbarterlng wm mod- <GAPTA)— Wheat. Steady. Ctoxr Jan. JI T P demand goad. Prices per none at rttn's 

erslfiy active with ■ variety ,ef trades J4JJ, March CU S. May 67^5, Sept- 60.40. - . side tuoprocrsaedi-Shetf cod 12.48-fil W>, 

rcpceaBDied.- Gnu Shippers fixed cargoes Business: Jan: 84.254195. March 8AM- DUNDEE— staady. Paces e. ana f. U.K. Cod Unas £2.00 -£2 60. Large haddock £2-30- 
from "ihe U.S. Guff to UoUand at 13.73 45,70, MV «VJS-g7J*. Sept B8.45-M.4g. far Dec. -Jan- rtipmonc gWB, nB3, 8WC £2 70. Medium tiadrtoelr £S 09-dte. Lure . 

Lto. for Dac. and from UJ. Northern m-tey, study. Close; j«n m.ao. March nfiS, SR'D flfi. Tqsul- 8TB Cl 57, BTC plaice I4.Q0 Medium plain* £4 00 skinned * 

Range to Gbem/Hambnrs at &M LUJ. «j3, May 65dto. Sept M.lt Btt8to«3S ON. BTD £163. Calcutta aoedi easier, dogfish medium £2.70: large £3.40. Hark- 

for Nov^Dbc. Grain vu algo fixed from Jan. ffUS-82.80. March 84.1M4.85. H» Quouolnns c. and f. U.K. for Nov. ship. Art ajo-n.ofl. Reds £1.40. Sal [he G.I0- 

Northern -Range to Astverp/Sutourg 60.75. Sew. 83.15. • mrat; 10 ora 40-incb . £AS6^ 34 arc £3-23 11-30- COTTON— Liverpool. SMI and rtlmntfnt 

Ranac at M.S0 fig. fyr Djt,.- lW»r HCCA— Averue ex-facm scat prices tur per wo yards: .Dec. £7. U. ^amd a«. Jan.- ^ saJra amoimi«l to 337 ttahrt. reports 

grain TtoOttaute -{nctoded U5- Gulf re wcefc ending November SO Sell mTRhifl March £7-33 flfid £3^4. * , B (trills * r. vf. TiuenaR A use hi! tanotry MP 

UsbMt ai 18.10 fJ^>. tor Dee, and U.S. .wheat— SE. Uff.B. Bafit.l8L.7S, E. MW- £33.10 and fi&O* for ti». w^entire ship- COPRA— Philippines— ‘Nov. and '.Ore. itnucd tor a wtdn varwty of Amortasn- 
Npn)nr&- Haaga -ip Taftfsn at nfi.ai lands £SL0B. W MHOaadi £BLS5. N£. Awm periods Tarn* mm 8l8tti fitaady, 1280. Jan. 32024 resellers per tonne c,i£ type Myk-s Both Alricam and MUdh> 
fio. for - spot toUtog. A. very largo iffija, N.W_ £KU5. UJC. as.05. Petdln* LONDON— Qnlci. Ban gllid e rt While North Euro po#c. Eastern gttgiiius moved off steadily as 


I126.fi U22.8 1143.B . 1219.9 
(Basil! Scot. 1ST iKi‘=ino> 

DOW JONES 


764.1 744-ff 768.9^874,1 


(Dec. 31. 1931=1001 


U.S. Markets 


Coffee weak 
as Chicago 
grains rise 

NEW YORK. Xor. 24- 
PRECini'S METALS rlOSMl bUfavr an 
stveuiamv buying and rtort-cuvcriitg 
fullowtng nnar-litult ailvann-s In -Clurasu 
srauis wlik-h resulit'il (rom ct>mau.-mal 
and Couunisslan-Hnusr buying. Sugar 
closed I It Ul- riungi-d an aiUUK tbi.* results 
of tlu.' Pt-ruvian tondcr. Cnirnr and racoa 
eared do rmowni-d specnJatifi: st'llinj. 
while rapper ralll.-d on nude haring and 
Com mission- House shur-enverinu. Bachc 
reports. 

Cocoa— Rj I ita spot C15 rcKL Ghana 
snot 70 1 70*1. Dee. .i3.17 (39.7m, March 
33.32 (jtilOi, .May 33.70. July 52.53. Sept. 
51.53, Dee. 50.73. Blareh 50210. Sales; 
Mi lots. 

Coffee— Spot Samos No. I unouiHPd. 
Colombian Mams unquoted. •* C “ 
Contra et: Dec 77.65-77210 i7V.35i. March 
Tb.U3-75.58 <75.001, May 79A0, Jufy S0.00, 
Sept Ml. B0- 60.75. Sales; 45S. 

Copper— Nov. S3.I0 fSIWi. Dec. Slid 

■ 33.701. Jan. 52.70, March 64.60. May spf ff 
setiL-ments. Salmi- 2.074 lou. 

Cotton-Dec. 3S2» «34.2.V54.30». 3Iarch 
57.5S-S7.03 1 56.76*. May SR.70, Jnly S9.a»- 
M.38. Oct. S7.1B-572U Dec. 3t«L5ftS8. 
March oT.10 bid. Moy 37.20 bid. Sato: 
3. W0. 

>l*Gold— Xnv. 141.00 H40.Sa>. Tec. 141210 

■ 141.10*. Jan. 142.10. feb. 142.80. Auril 
141.70. Jilt* 146.1*. Am 146.60. Ol 7. 1MU0. 
Di:t. 1-2. bO. heb. 134.U0. SelUemLtns. 
Saks: 1.274 luis. 

Greafevreol — Spoi 13S.U noni. 1 satin’). 
Hi-*- l.Mn-102 0 *um»*. March islu-kk u 
* 153.0 hidi. May 1 52.0-156.0, July lSfl.O. 
165.0. <'•■!. I40.0-L5j.il. live. 14S.L163.U 

March lia.0-150.5. w - 

•Lard — Clueano luore nil 50 nom. <21 
uELetl*. XY prim*.- steam y now. K2i 

nom. 1, 

•wSSSS^M ‘^=04'.. March 

sc.*-2i>2i bid 12,2-2,211. May issi, juiv 
2W4-2SW, Stmt. 260. Dt-c. 27S, March 179. 

JPlaUoum— Jan. 147.60 (14SL50I, Ami 
ISO GO lUfi.TCi. July 1M.B0-I34.ro. Oct! 
1 jB.W- 15S.30, Jan. ltCLOGlftLlO, April 
lQAtK'lU.ro settlements. Sato: 69 lots. 
£ : 5il*nr— Spot 42SAI isomci. . Nov 

4n.W‘ March 438 90, May 446.08; July 

453.10. Sept. 488.38. Dec. . 47IL70. .Jan 

to!^ “ s* 1 * 1 ****?- S^s: 

(4737). March 
i«3Ji. May 3I1-5UL July 318. 
^’Bi- 3M. Nov. 3*7-32). Jin. 
*v«* 

..i^ he , an . Mnai—Dre. IMJO-137.00 

148 fl 3?si4l‘M n ' 20 1. March 


Jau 

May 

IK. 00. 

Sugar— Contrott ^o. jj, 
131KI). Jau. I3.ro nnn. 




. Tjj* - |)fl asked iMi.a? jsk,*di 

Ii5jrss^«!"«2." , " a, ■ ^ 

? Barley— Doc. 234* ( 2 a» «,» -w-, 

IStN-Hilt. July 30 hKL ’ “ W 2331 

BSJ 4677V, ilty «i 
irted (EBO asked). July m hid. ' 
Witot— SCW kS 135 per cetiL ” nntm 
coniem SL Lawrence 4B8i (4BSO, MM ® a 

; \U ce nts Per pound ex-warefurosa iwl». 
ottarwise noted. -Cents per Wb bartei 
a-warchouic. 4 . J’S per m-. n ,mr ^ Tnrr t 

^*Deut^nf ^^***®® DtT^OOlte 

—Dept, of Ac. pricos previous <jay. 
Wme steam r.oJi. NY btffit Unk an. 
hUEt*- ‘‘S^-arrtxotjFe. 

fJwn ,ons tieuva-od 
t.n.a. care Decatur and nilnoiK 1 S's ncr 
trny ounce for 54-ntuce traits of nt nee 
S™t delivered NY. Scr 

M lb bushel ip aure. * 'Cents per 36-lb 
burtcl cs-warehnute. 3. BOO turchte tots 

L L SS 5 S4_1 5 ! Ca«* IW «-H» 

** w *chpuse. &.000 .bu-«hri lut<*. 
1 m l.. *! 1 ? , bushel. ey-turctiwM, 
IJWO-bnshel Iws. ■ . 
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A quietly dull opening to the week in equity markets 

Index down 2.4 at 374.2— Gilts and Golds Quiet 


financial times stock indices 


Knr. i liw, ■ | Siffi [ Sav. j A tin 

» } _ia j ' » j. a ^r, 

MLfiSl 58.48 88 ,bfll 51 . 8 . 

o&asf -o&a^ gu 
377-81 376.6) 376.6 164. 


2 m M1 H aaM iiarj iu J 

374.2 576-6 37 S .1 Sll-Sl 37 M| 375.6 154 . 

Gobi Mine*-. > ZB3 * ““ 236 - ? 233 * 8 **« «*■ ^ 

Oni. Div TleLl®' ! 8.65; 6 ' 62 6 70 6,68 ° H **■* 

i«i| »- 87 1Wi2 15 ‘ 60 «•“! «; 

H 9 - a8 ' “■!! AH A 3 AS 4 -* ■ 

7.460 7 . 096 ) 7,664 6 , 890 , 9 . 843 ) - B. 987 J 6.04 v 

Eqnlt^niniaver £m... - 61 . 34 ; 77.68 74.831 99 . 46 ; 73 . 88 ! 37.3 


Account Dealing Dales 
Option 


is»ue, i 
modest 


helpccTbj- short asel'otter hcTp^d of Scotian* harden trading. 

l£? fVov 13 l£v.l?NV .23 improvements, extended to i. 5 to 2 S 5 p,_and helped Nabonad and Grami 


Nov. S' Nov. 13 Nov. 14 Not. 25 ion"er™atid *sues *' due Thuifr on^Ser conddfiSSn if the of the proposed early redemption p“rT ih e "'chairman's 'statement; 

Nov. 17 Nor. 27 Nov. 28 Dec. 9 BSfSflS SSTSSm I peV to 69 ,^: ° f *** 6 L^ Lucas «acted to riose unchanged 


preliminary figures raised James 4 (ter having improved Initially 
A- 9 to n 6 n ^ Dennis 3 to 2 SP* »«« to 183 p following Press comment 

** ' eases £ W* r .ha nmnncaif uric mriftninrlAn _l i4.,n mnn , . 


374 ^ 578.6 379.1 
299.6 929-5 236-7 
&. 6 S 1 6.62 5 . 70 | 

10.81 1 13.87 1 EL 82 
B.ao! 9 . as] 9.2 ll 


£ 29.3 236.7 233 .$ 227 . 4 - 239 . 6 ] 681 . 
6.62 5.70 6.68 6 . 65 | 3 .W 12.8 


16 . 68 , 15 . 71 . 66,1 
fl^Bt 9.271 . 42 


**”• V *J or ,/ „ „ J were basically firm but generally day) harden a penny to 69 p. iuer- 

Dec. 1 Dec. 11 Dec. 12 Dec. 24 unaJtered . ap art from the long chant banks were featured by 
New time ” dealings may uta place ■•jap” which experienced a good Antony Gibbs, which were sub- 
join 9 JO a.m. two business days earlier, ^jy deman d and gained 1 to 901 . jected 10 fresh speculative 
In contrast to last 1 week, equity it was established that the demand and firmed 2 to Mp. after 


inclined firmer again in. response resumption soon oE the constUu- results, 
to last Friday's news of the ; per tional talks caused Southern c. a 
cent, reduction to 7 per cent, in Rhodesian bonds to improve and j ngg r 
a U.S.-Prime Rate. The Govern- the 21 per cent. 1985/70 gained fidt-ha 
nient Securities index hardened two points to £ 44 , McNeil 

5 *JL-fc Small general demand found . 


imerun cent. 1977 - 82 , Debenture up 30 on <he day at iTgp. Harmo In- 

_ ■ ' . .. „ to £94 bid. Hall-'niermotank dustries saw a good two-way 

Bnt. Home ex rights opened higher at 94 p in reflection busines following the agreed bid 

of business late last Friday, but f rom Tenneco, hut ended a frac- 
■Movements of note were few reacted to close only a net 2 ij on cheaper at 37 ip. Abbey Panda 
and far between in Stores. British, higher at 90 p. Unread were hardened 2 to 32 p in front of 
Home Stores, in ex-rights form, adjusted 4 higher to 3 <P. bmp- to _ morrow » s results, but 'British 
attracted a fair amount of interest; buildings fluctuated. iwwi- jL^ytarudl eased a penny more to 
the Ordinary ended effectively un- Caledon losing 3 finally to -Hp, despite the return to worK ' 
changed at 358 p, while the new after 49 p, and Swan Hunter end- at t h e company's Birmingham 


Bflulty tajplns : 16.3741 17.816 119.106/ 21.694 - *1.2611 12.04 

10 sun. 376J. 11 sun. 313.2. Noon S74.S. l pja. 374.S. 

2 cun. 974 . 9 . 3 D.m. 374 . 5 . 

Latex Mex H48 U26. 

.„l Based on 52 per cent, coreoratloa tu. ■ tbt Nl! = 9 . 1 *. 

Basis 1W» Govt. Sects. 13.1/M. Plied .Inu 193. tnd. Ord. LX 53. Col 
Mines 12 / 9 / 39 . SE Adisior July-fiee. IWi 


S.E. ACTIVITY 


Rigta i 7«w 


Covt- Sec*-. 


latoos 1 Gompilotta 


XOT. ' 


! Bi/(b ' Low 


34 

> 2! 

1 127.4 49.18 j 

j MUXi l (5/1/76) | 

Dalle™. j 

Gllt-Edsed_.| 
IndtwtmliL-! 

201.5 

254.3 

1 158.1 
850.1 


wUh Ck seaMprwl bUy ornfiMs»kin^ sellers increasingly more reluc- 
wjth scattered proht-takin„ lant an( j j n the late trading the 


comment helped Dixon's Photo- pre'^ 


2ESS Jfe'fflsri 


7 hii C plr investment currency premium rose 
ing industrials, nhich left the FT ,.n n r -fnr a npt wain 


mg inuusinais. nnicn <eci ine ri x_-_ _ 

30 -share index 2.4 lower at 3742 . to , ^ L 


~ I t. of 3 i points. Romanian bonds 

AVhat little selling there was took 


r,Th fetched a better balanced trade 
place during the mornin n , with .p... 1 ,.. week’s firmness and 
Prices virtually marking lime 


Machine and 
Other Tods 

F.T.- ACTUARIES INDEX 


Fixed Inc.... 


Associated Fisheries 


tad. Ort--..; 377.8 
I 1 W 1 II 1 


— . r™ — I ; 

®«- 6 **- 4 rKT 1 «j* n 1 1 « , 

ini.-m I I'UI-Maw... -73.0 , leS.t 


duriV= the rest of the Wioe. d /„ s a C"Sf ^"“th 0 "’/^? 
J^™,L h T«S.ta re . 5 , .'R S’ CoSolt fff. S 
^fdins the” outcome of ?crs ^ s .% r ^ s ,S 60 Mi"' e ™° n 

thirrl.no^r-t^r- fflctiltc H,, Q nn "SS U.W/OJ {(I.OUMI. 


Gold ytinei. 442.3 

I ( 22 £) 


ja9.6j7Z) l(3S|6f40) 

443.3 | 43.5 


llSllti HSgftTSl 1 ( 35110 , 71 ) 


lndurtiW.H 296.0 I 306.1 
3pecal«tir» .1 6 BJt , 09J- 
Tut&lo J 18&2 I 1891 


\ — 

gave up u of Friday's rise oE lip. ^ phjjjp wre quoted ll harder a tP- tnJ#v .. s nre liminary results helped of S 30 p. Poseidon rose 5 to H 

Philips* Lamp reflected the firm- at 70 p ex the “rights” issue. After last week s good recovery, w-ws P Akroyd and after I 6 ap. and Bougainville . 

ness of the investment currency while the new nil-paid . sl } a iT s , *““?.. p 2 K!! tl S. “ 15 .JP f£ 2 S? s™iSen! harden 2 to 200 p in Western MJnJng_ hardened to 


third-quarter results, due on 
Thursday. 

Apart from scattered gains in 
response tn week-end Press 
mention and company trading 


response 

mention 


Breutnall Beard up 

Up 12 last week on bid hopes, 


ness Of tne investment currency wnue me new nu-paiu snares cmiAm harden 2 to 2 UUp in western minnig naraenea 10 

premium with a rise of 12 to opened at 4 Slp and closed at 50 p two-way £a de hut witii profit- Financials. Buyers came and 146 p respecfivelj-. 

Sl 2 p, but other leading Efiectricals premium after a light trade. In takers holdugeommand. In the f p^idavne. which rose 4 to lflp, Coals were also firm, with t 
relinquished a lltSe ground in Supermarkets. Lenaons featured event. Land Secinities, u- 1 ~* ,nr - 


Z raecmcaia. P rein min dUEl a Uiim uau^. ^ r. fnr Pclda\-ne. which rose 'I 

relinquished a llrile ground in Supermarkets. Lennons featured event. Land Sec itrinw, up last -whDe Estates House Mining rising 25 at 975 p. On .’ 

thin trading. G EC closed 3 cheaper with a rise of 5 to »lp on the week on the half-year profits r*_ pi<El _ e CV s 23 Sp edged forward other hand, gold produi 

at 140 p, after 139 p, while Plessey, substantially improved first-half improvement, closed B down ai foliowing Press mention. Emperor ( 7 op) and Gold Mine: . 

77 p, and BICC, 126 p, shed 2 profits. OSS NorthhorouglL however, receded Kalgooriie loop) were both.. 

apieC *- Apart from J. Lyons “V 4 off l^Xll easie?' at 47 p a i?nn? to Ip on the poor results, lower ^ . 

Elsewhere, Louis- Ncwmark at 152 p, Hotels and Caterers were Investment gave un shimiln^s made a quiet and houth Afncan Gold shares w r 

improved 5 to 90 p, as did George little changed. Pontin’s finished *_ Afwiaat Friday’s impi/raf/uT start to the week. ^he easier trend in to • 

2 -.S*? 1 ?. “ 180 P. lieasier at Mp « Uie “ righls ^8£ft£ Sn'fiSatog^r Pres. : 


statements, features were few and Brentnall Beard continued to be 
far between in second-line speculatively supported in Insur- 
equities. However, the general ances, rising S more to a lBm high 
trend was no worse than mixed of 90 p- Among other generally 
and rises had a slight edge over easier Brokers, Halford Shead. 
falls in FT-quoted Industrials. The 290 p, gave up 4 of last week s 
more broadly based FT-Actuaries rise of 70 which followed the 
AU-Shnre index cased 0.2 per cent, agreed bid from Alexander How- 
to 158 . 67 . Official markings of den l 2 off at 133 p). Composite 
7.460 compared with 7.095 last shares were quiet and tended to 
Friday and S .287 a week ago. d ri ft Iwer on lack of support. 


7975 High- , 

Low- 20.1 ( 2 Jan) I 


Short Gilts harden 


Commercial Union gave up 2 to as were 1 . j. iMveu at tup. uecemoer n, 
133 p and Sun -Alliance receded 3 Hover-in ghaut R/V hardened 2 to easier at 38 p. 
at 447 p, while Eagle Star cheap- 25 P- Gosteln were lowered Engineerings 


n. acnoies 10 iHup, wnue trsv 14 easier at «p h improvement of 31 on reUef with Profit-taking after week-end Press 

Holdings gained 2 at 60 p. On the issue, while the new ml-paid annlia i ctatemern and better- rnmmpni on the current specula* a ^. Friday affected senument,. 

ot,,er HSiE SSS£?3gg £H5wS£=':- 

NoS|d EJectricaL ^ Rubber SOld SntSSid JSc^ed 3 » 

P“ , ., d “« nuuMC ‘ * W1U . of 3 to 2 Sp in response to the to 214 p and Walter Runciman . SmallContlnentfli“ cheap” 1 ; 

closed similarly miscellaneous Industrial wmnn Pt<m« nnmmmt tn i 99 n after llSn. P & O mg was reported around nud-t 


time figures due 
17 , closed similarly 


indeter- 


noticeable 


Gilt-edged. The big four Banks closed with IQ were finally unchanged at Press mention inspired Ricardo first-half performance. Beech am announcement. 


m.chnd fin li to 111 * 0 . llXlOfi OI DIUUOU. HUMIC ■ 

pushed UP li TO IIISP- drifted although they were 

The interim dividend omission mitr g ri na 4 iy up on the day. 
and loss for the &rsi-halt de- Gold Mines iQdc x rose 03 to 2 .,, 
pressed John Beales. wWchlost but bHiu on fell 75 cents to 314 
3 to 23 p, after 21 p. in irregular ounce . 

Textiles. Hollas, at 34 p. cheapened F 

2 lis did Worth Bond to 4 ip; the . Pinanckls were generaUy ea 


Still reflecting the absence of the small irregular price movements 320 p, after 318 p; the third-quarter (Engineers) to rise* 7 to 94 p. moved between extremes of 34 fip on ‘ driftefl , -had- i nvP - r results are’ due in line with UK. 

nirnnil r-oii Inu^mmnn “ - nf.o, VTIJI I ( nn mh.i-r Rrnur (nr . cin'ilgp wicnn nnJ -U9n ItffnrO enriinv iinaltprod UllS aril tea a Sliaae lower m latters UUenm res Ui IS are UUS . j |>|-| 


low^oupon “tap” after a small trade. Midland edged figures are expected on Thursday. Others firmer for a similar reason and^ 342 p b€f 0 / e 5 Xp dins ^^, t jJ f g^ slow trad tog. British Prtpoleum December U. ^roud Riley, on markets.^ Gold Fields^ ( 20 “i 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, Not. 24, 1975 


I PHd»y IThur*. 


Xur, | 

to 19 


*ed. iToeadsy' 
iw. I 3 «..ir. I 
19 j IB !• 


nadiy) T»r I 
9-jv. | «CO 
IB .<approx!i 


High* and Lowi Index 


E«. 

H*v'5 Fm'iic 


FiBure-i in tun-mbi-'** -hi-i uuutlwr 
•■I rnvL* |>or m-iii.u. 


1 CAPITAL GOODS UTS) 

2 Building Materials ( 30 1 


Electricals (I 7 i 
Engineering (Heavy) ( 13 ) 


: Miscellaneous ( 24 1 
CONSUMER GOODS 
(Df-HRABLE) ( 56 1 


\m. riinnsei VI. -Mi 
% j tMasi 
/ Lory. 

141 . 08 - 0.1 

16.25 

137.34 t 0.5 

12.99 

257.35 - 0.1 

14.50 

245.74 !- 0 .fi 

16.61 

160.83 . ^- 0,5 

; 20.13 

122.05 |- 0.1 

; 17.92 

50.52 !-O.B 

} 16.71 

119 . 08 - 0.5 

j 17.59 

116 . 88 , + 0.1 

j 15.83 

128.62 - 4 - 0,2 

: 14.69 


Gum Bit. Eat. 

Dlv. PR - PE 

Tlrld X R«io | Hxrin 
i ACT . i net i • 
xt 5 &S,> I'nffi, 

Tex oBS TexiK?S 


atn,« 

'“! “ j e “ — : L Pancontinenfal 850 p 

\ssr-rs?T 3 +— ffl»tSSe «-“S& BSBSiWfSK! SSi 

,.74 143.95 ' 61 . 78 . 206.37 M. 7 i share, sub-tErision. fmp roved S to 3 to 99 p, while favourable Press ^traSfans were generaS^firai %eiMg w teue Wmpa ’ 

SSTlt^n Sf 3 S harden.- 

M l SS 3 L ttkB&WES 1 NeZGVop r «d 0 ^d o cS p t^ SSdn 1 !^ t SSSTfeiSd^r^fl JAS^S is r • 

milt < 6/11 WfiflZ) !( 12 I 1 » 7 «| Securities a penny to I 2 ip. United subsequently hardened to 124 p th e investment dS£r premtom. “ T^nS^eU ^ at lVn w?Pi ’ 
. 53 1254.66 98.49 3 S 0 JJ 4 1 84.71 Qty Merchants put on 2 to 28 p for a net gam of 2 awaiting ”, . v Ts* ° 5 s*r " 

du> ! nwm in response to the chairman’s Thursday's preliminary results. Pancontinental were a feature, taking. Following the dnru , 


jSSSSr Matthev w th totSS Sporedic interert developed in 24 P following favourable week- lowered umou wrporemm : 

S fStfrl Mss SNaBsttar ff s suptmtsS: ass ,l, ^- e .«*« ■»? ** 
szrSS ~ srsrWJu r * Entf& rse& v. 

Royal Worcester. 8 down at lzip. trn _t: nw i v sfr-hpns rii k_i f« 0 T is v K , both lost 5 to the common p 

Further consideration of the first- ^SnnniSdale A fresh m of 10 t o' 2 ®°P of 145 p. 

half results left Wedgwood 5 1 SL., “ned 10 433 n N?U?tihnt Consolidated Tea and Lands was Coppers Were firm. I__- 

easier at 203 p. while UJL Optical. ^ tmzSS had *** price , rooyc ™*" 1 'torihy advanced 20 to 200 p on US. 1 

si on „?* ssritd airtSSoS sur T \ ^ ^ ^ * «*• ^g and w*™ m 2 «> » R - ;: 

*« p ,h/p 5 ep, on VSL Petroleum, unchanged at In Tins,. .London Tin wet 


T8M S^TTioSS 1 : Pancontinental 850 p % J- 

**kssS 2 . CLEWS! SMT “.«* “ SfflVlB SMA : 


;v \ . 


9.22 1141 . 15 , 141.05 142.60 145 . 25 : 35.74 143 . 95 .' 51 . 78 , 206.37 . 50.71 share, sub-division, improved s to 3 to 99 p, while favourable Press 
] .(I 8 ril» ! | 6 / 1 >. ! riA-TO (U/Ig-Wj 183 P . Favourable Press comment comment left Caroni fractionally 

* ■» I f tit co I* tc nv 4 an itn i n ■ cn n c izo in* ok if 72 1 d/t ■ Ad Q7 ~ - » A ■ a i _ x ■ 


11.75 136.59 1 135.23 137.47 138.19 ; 50 
10.37 257.71 [ 258.37 ' 263.08 263.54 j 75 , 
8.82 246 . 9 B 246.39 ! 249.80 2 S 4 . 66 97 , 


7.67 , 160.41 > 162.03 ( 164.07 163^9 | 75.63 1164 . 07 , 64.391 202 . 67 J; 64.39 
||l f 13, 'Ui (2llt I <2/6(73 1 i (2/1/751 


50-75 138 . 19 ; 46 .li: 833.84 i 44.27 


stetemenLSilentnJght fi)TedTto A small de^din ftSt of advancing 50 to an all-time high news. Berlt rose 2j to Igp, 


8.35 1 X 22.13 122.03 123.15 122.89 51.17 


90.41 50.42 49.28 21.71 


8.59 1119.38 119 . 481120.52 119.821 


45.43 168.59 » 45.43 

ll 9 i'U) | iR'li ! d/ 6,721 l ( 6 (l/ 7 Bi 

20 / 11 ! 136.70 , 19.96 

( 2 ( 1 ) ( 4 / 7 , kUilSTMi 

49.65 177.41 49 . 6 S 
(6)1) ;(fi.'4,72) | lai.Tti 


ACTIVE STOCKS 


9.51 (116.68 115.90 118.91 217.43 43.8**117^3.' 38^9 287.78 38.39 

. ’ .ilAUi: All .(21/4/72, (6/1/7S) 


No. 

Denomina- of 


10.18 110.16 [l 28 . 4 JQjl 27.33 128.90 129.69 46.79 131 . 94 ! 44 . 28 , 257.411 42 .W 


168.42 1 * 0.5 


U Household Goods C 14 * ... 168.42 

12 Motors and Distributors ( 27 ) ? 8 .i 2 

CONSUMER GOODS 

13 (.TON-DURABLE) ( 168 ) 150211 

14 Breweries ( 15 ) 164.19 

15 Wines and Spirits (71 ... zss.ssf+x.e 

16 • Entertainment. Catering U 6 ;.i 80 -i 7 

17 ( Food Manufacturing ( 22 1 ...ji 64 .ga 

18 ! Food Retelling (IB) J 149.51 


, (lo/lh J (B/ 3 ) (W, 6 , 72 > Jii 2 'ia 7 *)j Brit. H. Sts. Wew’ Nii/pd. 14 


10-52 / 10.28 1167.60 168.33 '. 168.90 il 68 . 7 Z 69.32 . 168.901 64 . 53 ; 263 JJ 2 1 63.92 Barrlavs Bank 
|l>, iierlD ( 6/11 11 : 6/721 !| 17 / 12 / 74 . £?“ rciay5 DaaK 

8.41 8.41 I 70.19 69.58 : 69.97 70.25 25.54 70.261 19.91 170.591 19 .91 


11.14 1150.59 < 150.18 151.26 152.28 84.36 ' 152 . 28 ^ 61 . 98 - 226.08 , 61.41 


12 . 14 ' 12.14 1165.7 1 166.44 166.76 , 169.33 78 .B 1 1 178.53 76 . 58 ; 281.87 i 69.47 


Il 6 )j 480.17 j 0.2 
... 1164.92 - 0.3 


12.61 ' 12.61 155.82 153.63 :i 53. 72 [ 156.96 94 JB 4 177^4 80.42 257.40 
i I i ®fli i*A» \ 13 ( 7 /T 2 t 

15.52 | 12.87 180.57 17 S.BB 1 180.77 182.86 60.11 182.86 55 ^ 8 - 329.99 


4.90 10.88 110.85 1166.43 164 J 16 | 165^3 > 188.80 59.96 166.6 


.,. 1149.91 


4.65 , 14.21 


19 Newspapers, Publishing (15)161.34+0.3 


14.21 1150 . 36 ( 160^1 152.79 155.35 ; 64,99 165 . 88 ; 67 . 15 [ 235 . 08 1 54 J 25 
I f (W/Ilil (2/1) Jll5/8f7Z) hU/IZ/74) 

itt B4 li cn on li cn aa ICn an lEfl 0*7 cti Di 1CT 2 ill Afl' Q*A M RKl\fl 


( (IB(IL) | ( 6 / 1 . 316 /U«i I ( 6 ;l/ 75 i GEC Zap 

_ _ _! Midland Bank ... II 

SSSm? Shell Transport ... 25p 

AUdaPackaeDg... 10 P 

(6/1) .(.28,-11/72) (13/12/74) Beecham Zap 

80.42 257.40 1 * 78.81 Cap. & Counties Zap 
(6/1* \13 i 7/T2V. :( 12/12/74) Be Beers Defd. ... RO.05 
56^8; 329.99 54.87 nphenhams . 25 d 

(6/1) 112/12/72), '09/7/74) nfi^nfre ifln 

62.03 211.65: 59.78 DlStlUers a»P 

43/Vl ! (1.6/721 1(11/12/74) Glaxo WP 

57.15[ 235.08 1 54 .25 Marks & Spencer 25p 


Packaging and Paper ( 13 ; 

Stores ( 32 ) 

Textiles (231 

Tobaccos ( 3 ) 

Toys and Games ( 6 ) ... 
OTHER GROUPS ( 93 ) 

Chemicals (241 

Office Equipment ( 10 ) 

. Shipping ( 12 j 

> Miscellaneous 1 47 1 


1101.52 + 0.2 


1127.95 -0.2 


10.51 ,10.51 160.87 159^9 160.87 159.B7 62J91 161.34j 55.08 250.29 55.08 
| ! 1 24/11 1 (6/1) |(l£/l/72> (6,1/75) 

6.79 ! 6.79 1 013# 100.37 101.01 100.75 48.66 207.22 43.46/ 135.69 43.46 
I / (20/5/ |6/1( ii26/4/72) (6/1/76) 

13.09 13.09 128.15 128.54 129.68 129.51 56A1 132.MJ 62.631 904.39 52.63 

1 , (24,'ID) I IWli 1(16/8/7® (6/1/75) 

8.08 160.30 157.51 ,157.56 157.72 68.07 ,162.58; 62.911 253.72 62.66 


(160.34 - 


15 . 10 | 6.74 
15 . 81 ) 6.29 


Closing 

Change 

1975 

1975 

price (p) 

On day 

high 

low 

320 

— 

323 

11 S 

73 * 

— 

76 * 

74 * 

308 

- 1 

323 

112 

588 

_ 2 

598 

190 

140 

- 3 ■ 

147 

M 

298 

+ 2 

308 

122 

378 

- 4 

300 

318 

74 

+ 7 . 

88 

49 

344 


344 

118 

* 16 i 

- li 

38 

10 i 

206 

— 1 

333 

161 

87 

— 

88 

19 i 

129 

— 

150 

651 

357 

- 3 

427 

198 

105 

- 1 

128 

47 J 


RISES AND FALLS 
YESTERDAY 


Up Oown Same 

British Ponds 15 1 » 

Cantos. Dam. and 

FdrcfSK Bands ' 3* ' 1. 51 

Industrials 3*1 217 1413 

Financial and Pra». ... 91 140 » 

(Mb .'. * 9 » 

Plantotians ' - 5 J 5 

Mine* 27 33 93 

Recent Issues 9 6 » 


NEW HIGHS AND 
LOWS FOR 1975 


The above list of active stocks is based on the number of bargains. ( n ^Tf§« | 


recorded yesterday fn the Official list and under Rule 163(1) (e). |Sc«r/uei Hated *n tne stwi* information 


• Premium. 


Sw«k» yestanJay are siren Ww tn U^ir 
snfi-sectians. Tflrr* ware 5 new tows. I 


Option Report — 3-month Call rates new highs ai?) 


(193 68 1 + 0 3 


I I ■ ! f 12.' II 1 1 «fl) :(l7/fl/68l (lL'12/74) 

15.02 215.40 216.47 218.96 114.32 218.96109.921339.16 94.34 
[ i . , .(ta/IIil ( 6 / 1 ) ( 12 ^/ 7 ® (I 3 / 6 A 52 ) 

63.62 63.76 63.61 63.68 89-09 1 63.76, 20.92 139.72 ZOJ)2 
1 | l I (20, 1L) | i6/l) !U6iI|79) l*MS) 

i ! I J » ' ! ! 


OPTION DEALING DATES Whessoe, Slater Walker, Town 
First Last Last For and City, Bunnah Oil British Car 

Deal- Deal- Declare- Settle- Auction, International Com pa- 
in gs ings tion ment tore. Valor. Chart erhall Finance, 

V„„ o; n«- O «■_», 19 Mar *> William Press. Berry Wiggins, 
Nov. -a Dec. 8 Feb. 19 War. - Lex Service and Ibstock Johnsen. 


89.73 -1.1 


' 395.69 ,- 0.4 


0.75 >193.12 191.51 >191.67 192.95 74.45 193.68', 73.14; 201.92 71.20 

1 (24,11, fti.li -(3 L; 1/69) 71; 12/74) 
90.71 91.52' 92.93 94.79 54.22 104.78 45.34 246.06 ; 45.34 

(I7;4) • iS>|| ,l.-9/72i , (Z'l/75) 


Dec. 3 Dec. 22 Mar. 4 Mar. 16 jf Q u p Ut5 .» were reported, but 
Dec . 23 Jan. 6 Mar. 18 Mar . 30 “doubles” were arranged in 


153.47 -0.2 


6.43 '397.14 ,393.89 399.62 404.18 219.19 404.18 194.38 517.00 90.80 

1 • i rie III , t6,li -(S, 12/72) <2B,6.«Sl 

9.29 ,153.76 >153.99 !164nO 166.36 67-30 156.36 60.39, 258.85 | 60.39 

l i « 18 »tl i ! ( 6:1 1 1 (C/b.-TS) I > 6 / 1 / 76 ) 


“ Calls ” were dealt in EMI, Amalgamated Investment 
: House of Fraser, A. Monk, Dnfay, Capital and Counties. 


ifliianliaD.., 


30 j^plllen 5 -tiliell 


29 ! INDUSTRIAL GROUP ( 496 ) 


10.02 149.82 


1149.37 ,150.50 1151.93 . 62.76 151.53, 59.19, 220.17 | 99X11 I 

! I » , (18/111 ! ((3/l| ! (l;5/72i (13/12:74) 


g .K.N...^ ; 22 - !T«wm 6 

ao-her SiiW...; 27 Tb<'ni “.4”. ’ 20 , 


Ultramar : 20 


30 OILS <41 


531.96 — 0.7 


, 6.6Q BJ4.20 33023 (335.14 ( 338. ZB 118.98 338.18 105.83/431.66 87.23 _ _ , , 

I r ■ I r° :■»», BMW » liferr? ? 

9.64 9.28 1165.17 164.44 :165.88,167.071 67.64(167.07; 63.491 2B7J95 < 63.49 B„\.T .....I 30 {Legal 1- General 13 

I I ' { |(t?/ll>; >6/1) (, 16/3/72) <13,12/74 BnriahLeytan<(; 7 .UJftroke i 11 

. . ■■ ■■■ ■ — — - — — — — — - BOC lot Bl* Lk,.vds Hank.. ..I 22 

— - 137.90 137.24 ; 138-08 136.88 1 96.24,148.45 96.50, 241.41 , 53.83 Burton 'A' J 7 -Lma." 5 

I (20.-&I ! |6/1» '(11,4/72) i(15/l2/74) Cadburra 6 [-'M/iru**- • 6 

8.66 8.66 165.31 164.24 167.40 168.84 ' 62.91 177.111 62.56 288.32: 62.44 Couruukta 11 rllartM; Sp’ncer' 11 

| i3.8i , i2.'l> , i20r7.'72i (12/12/74) DetoenI»Biw-... 8 Midland Bank., 28 

— — 166.36 16B.52 '169.90 171.13 . 90.78 171.13 84.13:293.13 1 81.40 Distillers - 13 L\ai'i West Bank! 22 

; (iC/Il) (P/I, i2;/'72l klOr 12/741 Dunlou...J— — > 6ij ■■do" Warrants; 10 

— • - 95.89 . 98.10 j 99.83 95.98 1 64.28,134.39 42.811433.72; 38.83 BuKeSrar- I 13 P £ O Did. „....; 11 

1 I | >10/3, . ib.'l, ; 14.3,721 ,(\1/12>74) K.fi.1 ,.l 17 einoev 9 

— ' — 126.20 126.41 1 126.9 X 129.31 46,46 129,31) 44.88 194.46 / 44,88 Geo. .VeddpntJ 16 R.H-JJ 6 

I ; iUS/IIi' (Sr Li (1 d/ 3(72) [ (2/1/78/ Gen. Electric... 1 13 Uaok Ore. ‘A ‘. : 18 

— • — 109.65 108.96 109.74 111.73 44.78 123.90 44.47 155.76 1 43^6 Glaxo 1 35 Reel Inri . 23 


500 .SHARE INDEX 


1164.86 ;~0.2 


9.28 1165.17 164.44 :165.88,167.071 67.64 (167.07; 63.49! 2B7J95 ■ 63.49 

I I ‘ { I (tent) : , 6 / 1 ) (< 16 / 3 / 72 ) -(Ui 12(74 


sz • FINANCIAL GROUP (100) 

33 . Banks ( 6 > 

34 Discount Houses (9) ... 

35 ; Hire Purchase (5) 

36 : Insurance (Life) (!» ... 

I 

37 ( Insurance (Composite) ( 7 ) 
*8 ■ Insurance (Brokers) ( 9 ) 

39 Merchant Banks (19) ... 

40 i Property i32i 

4 1 Miscellaneous J 4 ) 


1137.78 -o.i 


165.76 -0.4 — 


96.74 + 0.9 — 


1126.14 — ' — 


'109.09 -0.3 ; — 


X. P. Getnenr... I 15 jFun-ker SiiM...; 27 ,Tb('m “.A SO , / 

A«oc. UlMjre.1 3 ;Houwb of Fra»ej: 8 jTobe Lareat. ..., 27 , Hines , 

Hurliji Bank.- 25 [I.C.( : 21 jUfiileTar _• 40 Amer... 50 

BoKluini ! 28 -Imp*".... _j 7 lL’t>U Drapery 10 [Clurter Cona... 19 

Boots Drue : 12 I.CX. 7 iviclcere 13 iClutn'rli'U Fin. 6 


XTiUiacntHud'n 
W^sjlfforthii ...., 


illirkuS/Zncer 1 11 


2 Propertv 

5is'ABia(. Inv. i 

6 .Brit. Land. ! 

1 {Cap. CuonOos—' 


Detoenl)ams_.,. 8 |MWI»nd Bank., 28 K.P \ 

Distillers ■ 13 LNai'iWeHBank' 22 Luiil Seoaritte" 


DudI«u..:..> — i eijf'Jo" Wurrajnts; 10 ,MEFC -i 


I Gen. Electric... 1 13 
Glaxo 1 35 


i O Did. > 11 

iessev , 8 

LH-U ; 6 


(Dio, / tat* (21/4)72) ,(13/12/74) I Grand Met....; 


.3),.. 6 {Town t Corain. 
k Ore- 'A 1 . ; 18 I I 

1 Inri 23 jOHs 


*1 Inri 23 jOlla 

htuane j 4 UrtL Vetrokaii 


,229.51 1 — 0.6 ; 9.10 . 3.82 16.48 16.48 ,230.94 ,231.70 231.41 [232.39 ( 75.17 -252.391 68.96 262.37 i 65.86 GXA 'A' I 17 (Staler n'atterj 5l a IBnrraat, OH. .7I 4 


88.19 ~° 2 - 


■et.<ua XJu.a** jsai.Yu ux.a» i is.n bojs.oh wiho, sms-av , oo.oo 

[ > itl&li' (7/1) ;<ie,'l2/72) (l£ltE/T4) 

— 88.38 88.11 89.101 89.47 > 37.601 94.97 31^1 278-67) 31^1 

i . : n,:> ii-u r-TOi ilitnbt 


tewcDej j 

(Town £ City..., 
jTowni Cora in. 

{Oils | 

iBrlt. ■Petroleum] 
IBanoaii Oil I 


4 ,Coa* Uold ' 18 

6 De Beers Der..» 35 
GerfuhI.---.J50 
Great Boulder. ; 12 
4 Hampton .Vreae, 14 
54 , Hampton- Prop.; 4 
4iaUiJoo( 140 

8 'Lonrlvi I 13 

18 'Loralne —I 65 

9 {Prwetrfno 5fi 

6 (Pres. Ste>iL_...j275 

4liiUU>TJ11ne- 20 

4 IWeikran I 65 

(West Areas. «... I 75 
i Western M'nn..| IB 
42 


BRITISH FUNDS (» 
AMERICANS <31 
CANADIANS <1) 
BANKS (3) 

VEERS (D 
BUILDINGS (IS) 
CHEMICALS <41 
DRAPERY" A STORES <T» 
.ELECTRICALS (J) 
ENGINEERING (301 
FOODS (4] 
INDUSTRIALS (1 A> 
INSURANCE (-1) 
MOTORS (71 
NEWSPAPERS 12) 
PROPERTY 111 
SHOES (1) 
TEXTILES (S) 
TRUSTS 115) 

oils ru 

RUBBERS (1) 
MINES O • 


NEW LOWS ( 5 ) 


foods m 

Asaee. Flslwles 

SHIPPING <») 

Shaof Steam 

TRUSTS (1) 

Lutaak Inv. 

MINES (2) 

Gold Kalgoarile Harmony 


1166.01 1 - 0.5 


; J „ i m ■ i ( 7 / 5 .' ( 7 , 1 ) , »1 b-i3> ( 7 / 1 / 76 ) 

3.39 • 46 . 77 : 44.46 < 166.89 ■ 185. 31 162.24 157.72 79 . 19 : 241.22 88.19 357.40 j 56.01 


79.85 80.17 80.50 1 78.841 


[ ( 22 ,' 4 i ( 7 / 1 1 1 ( 9 / 11/731 MON/eS) 
58.14 80.50 34.78 303.15 ! 33 JW 

- ( 19,111 il«ili i(ia>& 72 ) 1 ( 17 / 12 / 7*1 


MONEY MARKET 


Investment Trusts l 50 > 


1175 . 81 1 - 0.6 


54.97 34 . 951176.86 177 . 18 : 178.16 177.971 76.95 178.93 73 . 43 .j 246.79 71^3 


<en< ■ i&tv&t iisHzrm 


45 I ALL-SHARE INDEX ( 630 ) 


- U 5 B .99 . 158.53 [ 159.61 - 160.63 ! 65.25 > 160.63 62 . 16 j 228.18 > 5 X .92 


lE'il, i£/li , , 1 / 6 / 72 ) ( 13 / 12/741 


Large assistance 


COMMODITY GROUPS 
(Sot included in -WO or 
.lil-SJiarc indices) 


Bank of England Minimum 
Lending Rate Hi per cent, 
(since November 14 , 1975 ) 


Exchequer. These were outweighed per cent at the start and after 
however by. a net market take-up easing to lOJ-ji per cent dosed 
of Treasury bills, an increase in at I 2 - 12 J per cent 


Rubbery < 8 f _ 

Teas f 10 1 ^ 

Coppers ( 3 ) 

Mining Finance ( 11 ) .. 

Tins ( 8 ) 

Overseas Traders ( 13 » 


( 398.93 - 0.2 


270.84 +4.7 


1108.16 -0 2 


96.52 ,- 0.4 
222-44 - 0.7 


IB IP 

8.40 

P.43 

9.41 

398.10 

404.12 

408.4] 

410.06 

! 

<0 

0 

41.84 ' 

9.93 

3.50 

3.41 

110.48 

110.48 

116.74 

116.48 

75.43 

44.61 

6.54 

2.24 

2.24 

258.61 

267.01 

256.17 

254.41 

571.62 

11.08. 

4.72 

10.19 

10.19 

108.39 

109.26 

108.99 

110.37 

93.66 

11.45 

9.28 

11.41 

10.21 

96.14 

94.59 

94.73 

94.47 

61.02 

15.07 

4.69 

8.49 

8.49 

Z20SZ 

223.04 

226.62 

226.74 

- 


Dav-to-dav credit was in short ^ note circulation, and settle- Short-term fixed period interest 
VT ' M m Snon meat of official gilt-edged sales, rates were generally easier. Yields 


supply in the London money mar- 


“ati" /afT Hi ( 2 o«,da; supp,y ,n cne tionaon money mar- Discount houses paid around H on one, two, and three-month 

124.57 59.72 ket yesterday and the authorities per cent, for secured call loans sterling certificates eased to lli* 

ll/l LJ 5 m " ave a large amount of assistance in early business, anti funds were J 1 & per cent, from 12 |- 22 T V per 
StfLJS J 4 .W by buying Treasury bills and cor- available at between 10 ]- 11 } per cent Discount houses buying 

175 9 - 0 66.31 poratlon bills from the discount cent during the day. Closing rates for Treasury bills and fine 

Send®) '•300741 houses. Banks carried forward balances were taken at about bank bills aiso declined by -fa per 

126.43 surplus balances from Friday and 11 -lli per cent in general. cent, to i per cent 

47 37 Government disbursements ex- In the interbank market over- Rates In the table below are 

i L il 7 i/ 7 bi cccd *d revenue payments to the night loans commanded 11 HU nominal in some cases. 


• iwi., i&T.ftt iSB/wao 
80.58 175 . 90 ' 66.31 
0i2.li (2e/»rt») >M-9;74) 
58.91 126 . 43 . J 4 .B 3 
ih.li L 12.1/73, S^T'il) 
97.37 252.25 . 97.37 
it.I) l30/6i 7&> l i6/l//b) 


BASE LENDING 
RATES — 

AFI International i it NO 

Allied Irish Banlta Ltd. 13 

. Anglo-Fortuguese Bank 11 
Henry Ansbacher ..... 1 J 
Banco de Bilbao 12 
Banco de Jerez ll 

Bank of -Cyprus ..mm., li. 

Bank of N.S.W. 17 

Bauque du Rhone S-A- ll 

Barclays Bank li 

Barnett, Christie Ltd.... 1 : 
Bremar Holdings Ltd. ll. 

Brit. Bank . of Mid. East V 

I Brown Shipley 17 

Cayzer, Bo water Co- Ltd. 17 

Cedar Holdings V. 

I Charterhouse Japhet ... 1 ‘ 

C. E. Coates 1 

Consolidated Credits... L 

Cooperative Bank *1 

Copleys Bank 1 . 

Corinthian Securities... 1 

Credit Lyonnais 1 - . 

G. R. Dawes 1 

Duboff Brothers 1 

Duncan Lawrie 1 

English Tnmscont. 1 

First London Secs 1 

(Antony Gibbs 1 ‘ 

Goode Durrant Trust... 1 • 
Greyhound Guaranty... 1 - . 

Grindlays Bank ; 1 

I Guinness Mahon 1 ' 

IHambros Bank 1 , 

Hawtin & Partners ... 1 

■ Hill Samuel §1 

C. Hoare & Co tl 

Julian S. Hodge 1 - 

Industrial Bank of Scot 3 

Keyser Ullmann ; 1 

Knowsley & Co. Ltd. ... K. 

Lloyds Bank 

London & European ... PA W 
London Mercantile ... vj ^ 
Midland Bank • 

i Samuel Montagu 

■ Morgan Grenfell - I.’ -v ]:■; 

National Westminster 7 - 
Northern Comm. Trust 1 , . .’ 
Norwich General Trust : • 
Portman Guaranty - 

P. S. Refson & Co : 

Ross minster Accept’® :*. k ‘ .. 
Royal Trust of Canada : • 
Schlesinger Limited ... V 

E. S. Schwab .'■.*» . 

Security Trust Co. Ltd. r' . 

Shenley Trust \ 

Standard Chartered ... .... 

Sterling Credit ‘ . 

Thames Guaranty 

Trade Development Bk, ? 
Twentieth Century Bk..‘>; 
United Bank of Kuwait '' 

Whi teaway Laidlaw .... - 
Williams & Glyn’s ... 
Yorkshire Bank * 


i 


ecov 


'fixed interest 


Monday. Nrv. | Fr.,Uy 

i wit t VW.I * ' nl ' 
>o. ' \ 


Tu*ra(ay! M-n'tty : frirfay 


Si 8 « 

Coniptttffon 


Jjteal Flrumw 


Nut. 24 | Cemtiaues ; imertMUik ! Auih, .nty aewMUWu ; 


High ( Loir ! Rig 5 / Iatk 


\ or depretu i 


Company 

depoilu 


Disannul / 
market I Trrasary 




53 . 09 ' 38.27 1 X 6.42 j 38.27 
i20'3i . (Ll/9/631 C3/1/751 


50 . 68 , siJCtl 115.43 [ S 7.01 
( 21 , - 3 i li, li (SS' 10 /S 3 )i to/ 1 / 75 ) 


<28.7, . i-3'I. i(ia.'»jfiS/ 

CO nnl . p. m . • M nc I rm fil 


68 . 02 - 47 . 67 ' 114-96 ! 47-67 

>6/3. • .3/1, In/lO^-GSi • (G/l/Toi 


Otemidir. — i — , 10^-1212 ! — 

2 days nodoe-i — ‘ — | ULt-llSg I — 

r7 days or | 

/ not toe. j — ; lli(.llag llig.llSfl 

One month .„| I ll-fr-W* 11Sb-113s 

Two mimthL, lUi-XljV I 11 ^ 11 * ~ • 

Three months , ilnrllifi 1 H 4 -IIX 2 

Sis woaiha.J H.CllA i lHa- 11 *; lUs-llBa 
Nine ravutlu.i ll/^-ll,^- . 1 1 T i- 1 1 , — 

taijw. — UrtrlJM . ll.ii-lZJs; 12^*12^ 

T«*0 — 1 1 /a-iE . ZESfi-lIWi 


— I 1 Ua-13 


deposit* 


10V114 


Bank .fine lade 
. bills 4 i bills 0 


■ Members at the Accvptliw' ' 
Commlttw. . ■ . 

• 7-dax deposits 7*t, 1-momh 
7l v o. ■ ■ 1 

T "-day demslis on sums or £lff.B ■ 
under 7r;. up to £23,009 TI" 
orer £25,000 3i*„ 1 

i Demand deposit S4“.£. . * l «' 


n»e-iai s 

Ills I 813 ' 


Hn-ilasl 111 <- 1 U 2 / IUa -11 > IUz I 2 ij' 
lliB-ll*; lUs-llBa lllj-ll ! lH2-13le; 


11-113* 

II.III 9 

IX 

10TO-11-. 


ix T »-ii*8 i - 

Zliii-lZJS : liiViE* 
11/a-iE . I2sa-X2^ 


n»i-iii 4 , uie-ia 
lUi-iiu ms -23 

12'4-llij _ 



Section or Group 
Overseas Traders 
Ewliwwiw tHwrrr) 
Ena|ite«rtn9 (Gcncraij 
Wluo* awl Selrits 
ttys and Game* 
oigcb Boulomcat 
liMfasirtat Crew 


Base Data 

Base Valua 

Section or Group 

Base Da t* 

Base Value | 

11,1214 

100 JW 

Mlicellancon Flna"tWl 

51/12.70 

128JJ4 1 

31. 12 --71 

153 M 

Food Manufacturing 

3912 b7 

114.13 

3V '12. -71 

15344- 

Food Retailing 

24 12 67 

1X4.13 < 

lb/I, TO 

144.70 

Insurance Brokers 

29 12 W 

94.07 

lb 1.-7P 

115.72 

Minins Finance 

29 12 67 

loom 

16.1:70 

l«.W 

All Other 

U 4 *2 

100M 

31.12.70 

Ufi.30 

l Redemption yield. 

FT-Actuaries 

Indices are . 


Communication* Limited 


} Local anuiomy and dnance houses surd) days’ notice mbors seven daps' fixed- * LonS-lenn local authority moxlude 
i uomioany . ihrvc years 131-131 per tent./ four years i»MSi p*?r cent.: Bve years M ner cenL OBank bill rates In 


I member a t the Exchanuc Tctconpli Group) on an liable are burins raua for prime paotr. h urine rates (or four-raomb bank bills ll per com.: and toor-modtii trade WHS 


IBM 379 computer. US per com. Approalrajc sclbas rates ror nne^nooth Treasury hills IQMOlSib per cent.: two-month 102932-lQg per cent.; 

A fta of the conuliuwils or the FV-Aetuarics UiPK-mooih l0i5(e-ltBSjr pee «/«. Aocratiam.' eeluas r«es tor onv-manth Bank bUb IUid- 11 per crof.; tve-nttmth 
sham indices is un, available Jroin the Pabilsbers, h-ioKjs or cent.: and threc-monUt laGte-lO* per cent.: (or orui-month trade bills lli per ctmL; two-month I lit? per cent.; 
the Financial Times, B rattan Heuse. Capnaa Street, and three-month HSjs Per cl-iu. 

London. Heap flsV» price up, ay /ol*ud W* Z1>P. _ “lna"«s Douse Base Rate ipnhhshml by the Finance Houses Vtsorlaiiun. Hi per Mil from Norember 1. Cfearinfi Sank 
Commonwealth Up- Foreign 22p. DdMMttt R»,tss (or small anms at seres dayv notice T per cent. •• Clearing Book Hales lor kadiu 11 per ee^r Treasury Bills; 

-tverase tender xsics ol discount 11.D3S3 per n-ot,- 


London. EC9P aeV, price Up. By tolaSd MSt Up. 
Commonwealth ZEp. Foreign 22p. 


INSURANCE B/i; 
RATES 


t Atlantic Assurance n Mi- 

Cannon Assurance 

f Address shown ander Instfad/ .. - 
Property Band table. 








A' 0 . 003750 of 1973 l NO- 003808 of 10Tj 

HIGH COURT OF JUSTICE J in the HIGH COURT l»Jf ..JUSTICE 
Drrioon Com pa un** Court in ( Chanrery Division Companies Court, in 
.ui XARONTOWER DEVELOP- , the A! niter ot HIGHWAY SIGNS LIMITED 
rjUTED srd in the Mailer or j and in the Matter of Tilt- Companies Art. 
nil's Arl. IMS. I IMS. • .■ 

IS-" HEREBY GIVEN iLaf a| NOTICE IS HEREBY GIVEN, that a 
or the winding up of the : petition lor the Winding up of the abovc- 
<4 Company by the High Court j uann.-d Corapanr by the High Coon of 
teas on the 13th day of j justice was on the 17Ui day or November 
1073 presented to the said ! |97S. presr-nred to the said Court by 
EASTERNS PROPERTY | ALCAN METAL CENTRES LIMITED 

INTS LIMITED whow- rests- 1 H -hoM- nnuifferod office is simaii at 
t; h> situate at iS Grosvcnor t Midland work*. Conor sre Road. Tipton, 
won. w.i, and that- the Mid 'Staffordshire, .and that the said Petition 
is directed to . he heard j 1S directed to be beard before rhe Court 
• Court silt ms at the Royal j sitting at ihe Royal Owns of Justice. 
Justice. Strand London WC2A i pi ra nd, London WC2A 2LL. on the l jib 
w 8th dm of Di«hioit. lfl.a. day of . December 1973, and any creditor 
redllor or ninFrlbiitorv of the | or contributory of -the said Company 
wny denroiu to support or [D noppon or oppose the making 

■ making of an urder on »hi- (<jf an 0nllir „„ Ibl . pi-unon may 
on may appear at the time *. 30IKaT ar tbe- time of heartna. in person 
ut person or by his r.nutnu-i ror. pp ^ counsel. for that purpose: 

and a copy of liw P.'tliiun , 3nll a ^py of the Petition will I* 

unttiihiil by the undcr>ii!ni-d furnished b y the nndersisned to any 

eoitnr or cnninbitfury of the creditor or contributory of the said 
•any requiring surti ■ copy on ^ornpaisy rcqtiiriuu such copy on pa“- 
Jf Ihe regulated uname for ^ j bc retaliated charge for Ura 

■MUSS RAINER & IVEBB. rraRPE PRITCHARD & CO.. 

5m "rr j v n ?i T m - *»***'■»■■ 

mm. teat ilt. . London. w.C.2. 

dtora lor the MiliMcr. . SollrtTOTS for the Petitioner. 

J»T BenoB nb* lnicBds » NnTE.— Any person who. intends to 

t the beantiK jppear on the hearing of ihe said Petition 

ust fpi* on or wfld br post nll1M si- ni." on. or send by post to. the 

"Sir® 1 ' TO . 'notice above-named notice fn «TiUns or hia 

m™?. or idtentlon bo to do. The nonce mum state 

- the nami and a, “ rMS “ ,„ r name and address of the person, nr. 

■ “[■ ,' r i M a firm, ihe name and address of he 

n of fhi* firm and imret r»*. j mmA hn hr ihp m-ruin 


, Sr i 


IMPANY NOTICES 


OFFSHORE ANT> OVERSEAS FUNDS 



w .i do iiuau on ; 
tars, far the orepara- ‘ 
]£■ ftSdeafl warrants , 

•* Order pf the tloart. 

J. G. ROBERTSON. 

6o*r , e**n'- „ , 
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HOTELS— Continued . 
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Bnt. Dredging _ 

Broun Jksn SOpf 
BirwnleebCa. 

IBryant Holding - 

Burnell A H 

Burn, An* ntOp 
Buri Boulton £1 . 
KPbcy'A' 10p- 
al=dw GST- HP 

am John 

arron 

i_<ancalRciad. . 

|i'5iarlrt.5*.i “p _ 

IiriS Fean — 
nreoenGp lOp - 
on-, rwe . _ ■ - 
ofiJen R 

(f.iRi !dp 

ro-'ie. BldC - - 
Much'D'SIp. . 
much Group. - 

Dt'W 1 1 

K-ugta RonL VL . 
[I'aning I, H 50p 
EeooalOp. .. 

EllixS Ererard . 

Knlh . 

onstreta. 
FJ.A.C«B«:a_- 
Fairclougt.L 1 — 
Fairriea'EsLlOp 
Ftte.Ir.tI.i9p- - 
Ih-.VIOf -- 
Fed Lands Bid.. 

Finlac 1 John* !0p 
FtnctsFVr lOp 
Frasuic'G.R.'10p, 
■French Kief • - 

fcallGcitliB'JP- 35 
IGiiibfDifj.AlOp I 17 
iGVwsaiMl.'lOp. 30 
niossopW S J. -I 36 

IGehCroeerWp-j 79 
Grea-.t- Oig. lOp j 20 
|ijunn'.\.i - — 

H-AT ilrp IP?- 
Hall W.W ' l0p_ 
Ka.TiSOTJ.10p . 

Ha-a iins £t. 5? 
iHelical Bar 
iadsn A '0F- 
HgndersOTiJ w 
HirideaR lOp .. 
DoTpcCa'-' 1395 
HrnaWir. 59?- 
HiKsiHiIl 

H*r.i=:a;han; .. 

'Du Re \1i 

jKroard&uttf; 

lDCMta 

UKtockMaRS. 1 

l-,L Paint a! 

InL Timber- — 
Ireland Ernest.. 

I.B. KoJinpj ap. 
Janes -H C* . — 
Jarvw'J >. - 

JanincsMuju-- 
JcvcnC. Equip. - 
Jason RicdSuP. 
JtjcesErf*d.JffS- 
Jcrid ProjH.lOp. 
.KmbstlPP- ... 
KfflfJJP-lOp.- 
Lafar’eS.VrlW. 
LaTargeOrg - — 
'U'ngiJuta*"A"‘ 
LehamJK-Il... 
LawismUTp ~- 
Lawrencei'-r. - - 
Lca+rflusMftJ- 
li-laadPjin! 

Lilies F J C - — 
ijncrCSTehlOj 
Lon doc Br.ck.. 
LKriiiV.J i. - 
HcXciU Group . 
IjjassnJur.T-' 


72 
104 

121 ; 

156 

63 

189 

11401 

24 
158 
£101 

28 

13 

26 xd 
56 
56 
19 

27 
37 id 
75 

65 
39 
82 

81; 

1 Jf 

33 

25 
67 
21 

165 

17*1 

14 
38 
53 

73 
20d 
44 
21 
48 

230 

29 
61 
33 

30 
100 

66 

142V 
251; 
99 
-f 73 
46 
12 
190 
56 
2W 
19rr 
23 
19 
13 

26 
9 


-1 


13.45 
5.0 
t0.65 
197 
396 
+6.98 
♦t4.55| 
L86 
li.Zl 
WPS* 
178 
0 74 
dl4 
233 
»2 32 
152 
0.75 
+2 03 
+2.6 
t284 
221 
4 97 

Ob 

t?~85 
1.68 
184 
267 
dl 18 
d°.S6 
108 
111 
149 


421 

2ft 

7.1I 

80 

2fl 

0.9| 

3.fc| 

21 

ii| 

31 

36 

15 

80 

2U 

4ft 

3.7) 

30 


83 

66 

64 

124 

4 3 

H 

6.7 

87 , 

9.S 


LftlO« 




1 ftli.3 


3 58 0 3j 10.41 


+T-; 

If 

-1 


??na 


2.04 
L35 
2flfi 
13.89 
IS 
t3 76 

y 0 

d2 44 
4 Z4 
43.18 
8 55 
L72 
3 

415 
:2b3 
;i 62 
TS Bt 
466 
{ dL?3 
j dl 55 
jC 89 


+ 2 



62 

7 41 49 25 
7.B 7.6 39 
00 23 « 

2.0 9 8 ? 4 
9.7 13.6 
5.7124 

6.1 9.0 
11.9 14.7 

6.2 75 
n.9 - i® 7 

9.8 75 si 

aal 7.4 58 

8.9 1 4 

76 ll 

5-7 

“■ z « 

3 0 15 

7 0 !•? 
63 2, 
6.1 \ 7 . 
59 10 

74 U>« 

75 ^8 
_ *383 

47 25 

4.9 « 

73 ll 

4.1 29 

5.4 43‘- 
365 90 

54 28 
fc - 9 

0 82 
397 98 
106 16 
214 "88 
5 2 60 

58 61 
89 bl 

26(10.0 19 
73 20-; 
9 7 831; 

8 3 9i- 

59 18 
5 2 39 

4 4 7b 
92 67 

4.4 174 
3B6 57 

49 54 
5_6 10V 

5 0 226 
87 2b 

7.9 11 

115 <9 
_ 48 

- 13 ! : 
9 4jl6.0 39 

LftlCft 68 20 


II 

53 
2.0 
13 
17 
2.1 
45 
471 
181 
27 
D 3 
19 
7! 

S.O 


61| 

a.7i 

92} 

9.a 

12 a 


6 5. 
1L5 

II 


9.6 

9 5j 

12 5| 

65| 

'll 

84 
9 01 

J 


24(12.81 
97 
10 8! 


23\ 6.0 
- 55j 


12 

lb 

23 

4 

12 

10 

20 

7 

46 

11 

r i 

7 

22 

126 

19 

35 

33 
11 
28 
21 
12 
71- 

'A 

42 

61; 

l*a 

34 
12 
12 

8 
9’, 
37 

US 

17 
2b 
22 
75 

14 

30 

6 

40 

92 

86 

15 

2# 

18 

71- 

ii 

20 


92 

66 

26 

251 


1D.0 ^55 
20 
.14 
.44 
fc85 
61 

10 7177 34 
9.1102 55 
2.3- 47 

7.0 160 
13 Jj 8.4 42 
14.8 - 105 
17.0 6V 
L6J10.5 92 30 
1. ft 123 7.9 151; 
lS|l2.8| 9.2 671; 

77 

,561; 
Jll6 

DRAPERY AND STORES j-76 

£5 


Anglia T\ 'A ... 
Ass.refc.- V. . 
|G«mpiaa'A lOp 
HVrdWydMp. 

H.T.V 

nadifT\ Hd£l 
ScdLTV'.VtOp 
jTr.dtT\‘-A' lOp 
riser TV 'A' _ . 
WSMudTVTOp 


w 

62 

24 

29 

40 <d 

13 


-2 


-I 


6 24 
3.9 
Z0J5 

4.25 _ 

595 

fl98 

32 

ID 


lift 


93 A P V 30s 

<2 AcrowiEngi* 1 — 
24 Do. 'A — — 

, 57 Adwe« Group... 
(£38 .Alcan 9^ Con — 
29 Allen lEIBaUonr 

15 Allen W.G 

32 Alnm'n'm Caro- 
15 Anal Poser — . 
82 Aadsn.S’dydeEl 

22 Angle Swiss 

481; Ash & Lacy 

31; Ass. British I2VP 
24 AssocTooling... 

7 .Astro Sen. In— 
371; Aurora Bids. 25p. 

23 .AostintJamesi — 
27 Auu>QU3p{ 

44 AvtOt 


MalknsflfVE _( 39*4* 


Ail’d Retail lOp . 
Amber Pay IOp . 

Do PfdOrd.10; 
Andre Bern. lOp 
Aquasculumnp . 

Do 'A'jp . 
Audrotronic I0r . 
Baker's Sire lOp. 
BtaiietJi A'. - 
BaiialLs lOp— . 
BLkmn&Coanp 
Boardnuo KUip 
BdianTe9U.jp .. 
Breraner - — 
Br. HooeStct — 
BrouniNllSp. .- 
jB-jrton Grp.50p . 
Do W XV 50? . 
Laniers A 20?.- 

Caskir'S.! 16 n 

Como Eng. 17^ 
Cnpe>r'n?10r - 
.taqeil Dress Sp 

I'inth X. - ~ 

ICoaiunsjic Wp. . 
.IwhenDJiTi 
L'emrerirtp. . 
Diser ■ Ph'j:. Wp 
Do ' lOp 
Di'-’anc-GeO' : .'3p 
F-lt ft Gold ?p— 
Ewpire.fiuircs _ 
fL^uiesap — 
FirdaleTe^- — 
Kunl'Klin 10?_ 
ForoiiMivrlOpu- 

KcaerBro, 

r reeic an r 1 Lon i_ 
jGdtertAJ 'Shu 

(G-ddi-erg A 

liywinLui Br 5p_ 
|GraMa Ware — 

;ffl Cnixmal 

lie 1 \ Ord 
(ilre MillritaiOp. 

HdiiEffl 5p-- 

KardyiFun; . . 
[ta \A W ... 
5eioreL<a 10: 
Hen.lere-on K 20j: 
iioimalCSA lOp 
Uop- to b I0p_ 
Hi'hr.ChLSpiOp 
fiorae-. hsrmtOp 
(Hcuscof Fraser . 

Reused Lcrw-;_ 
IkaSCSWJiOp. 
Kr.uttMiil Wp 
Kuntci HU'. Ilfc 
iLsdi-ra Pndc2up 
IwCoawr .. 
LincnniK-lOp _ 
UF1V. hoo^cWp 
Maple IT*: Jftr. . 
UinsiSpenos - 
MarsnilUT iln: 
'.!jr..r. Men 1 . . 
MvliaPhflL iup 
Ve-aiS'l ■ . . 
jnehael'J'SOp.. 
|>lid Educa.5JF 
JJorriBlaiej-. 
jMdhersv.' I0p . 
'NSSNiicrlOp .. 
;Cw> enC l viia'.'. . 
Parse; so B-iOa. 
o«Ic‘Jb.. 

Petcrr Stores lOp. 
Pulls' Peek 10p _ 
PwwtS'iAI'fW*- 
|Gueen stW. 10p_ 
RanurTot.5p_ 

Rainer: liJp 

Raj beck ltep 

Ri»dicin5p — . 
HwdA'Jitin'.V- 
ItislintUi&SjlOp 

Roscillap 

Si L' Sens !5^i 
Du 2n*(P£ Ultf 


107 

51 

58 
6 

24 

23 

39d 

13 

129 

22 

17 

,i£ 

45 

353a- 
26 
60 
«Z 
24s 
42 
83 

141; 
81 
90 
14>i! 
87 
60 

59 

57 

16 

4 “ 

70 

63 

153 

37 

54 

13 

94 

206 

191 

24 

11 

46 
46 
101 - 
36 
24 
35 
101 
73 
76 
50 

J'* 

T 

3S 

70 

3B 

n 

11 

105 

54 
144 

15 
132 

16 
52 
43d 

176 

55 
66 
221; 
16s 

46 

71; 

41 

I'i* 


"I'd 


-3 

-2 

-1 

-■6 

-1 

IP 

-1 


■rl 


-1 


60 

39r 

V 

27 

28 
16 
20 


Samuel* K* A . _( 119 

Iseltnoourr 5? ■" 

iShcrmar.iSi !i)p- 
bm:lhWH..V£J 
iSprcllaSIn ._ 

Stonier AG. 3p .. 

Status Oir-c 10p_ 
Stosnbcrj; lfip .._. 
Siefii«i' , J'3p — 
jsimr.«2m .. . 

Time Prods. Wp. 




-1 


4 42 
138 
35 
t — 

1. D 
L13 
3.35 
t0.b5 
3.43 
0.87 
+1 45 
0.81 
122 

33 

tlO.Zl 
2.51 
4 42 
4.42 
hl.e 
182 
fl2.6S 
t0 .55 
112 
2 58 
336 
C7 
WSl 
t!46 
tl.95 
tl.95 
1.14 
tl.43 
1238 

hO.87 
221 
d3.42 
+2.14 
g4.93 
25 
3.74 
0.92 
4 46 
613 
b.I3 
10.93 
0.4? 
2.82 

2. B2 
OJ 

187 , 
bl6 75 
208 

+272 

+364 

2.99 


£25 

152 

TiM 

K— . 
th 3 J4I 
f323 
13 56 

T3J2 

3 49 
3.85 
t4J7 
tl.73 
♦2.18 
11 
+3 21 
3 BL 
017 
hL18 
E — I 
052 
hl.43 
1249 
tl04 
216 
238 
231 
083 


Ri 

7 

394 

52 

75 

37 

13 

7 

25 

401; 


LZIhajb 

0.73 


l 1 l IS G roL p | 87 


-2 


2 3 64104 23 
6 3 4.2 5.8 44 
129 9 3 — 37 

25 12 78 95 
25 7.6 7.5 14 
1713 2 6.6 l?i, 
3.7 7.7 5.4 17 4 

4.9 4.1 7.6 63 

2.2 611L7 50 
2613.1 44 63 
2416.6 3 8 147 
0 17 6 4 30 

17 11-3 82 171; 
29 45 201 31 
2J14J 41 86 
19 11-3 5.4 67 
L916.2 3.8 30 
L8 6.9 82 36 

5.4 6.7 43 71 
3 9 4.7 8.7 iqo 

3.4 3.811.9 21 

15 11.9 8.4 44 

4.4 4.9 72 18 

4.0 5.7 68 74 
33 77 61 65 
L9 7 6128 120 

27 6.3 9.1 70 
94 5.1 6 6 36 

9.4 5J 6-4 34'; 

2.0 10.9 71 451, 

3.5 U3 3.9 .56 

28 52 10.7 40 

39 

3.6 86 33 42<; 

17 8.9103 28 

4.0 75 5-1 29 

3 5 52 8.4 82 

39 4.6 9.3 53 
2.2 10.8 6.4 103 

2310.9 6.1 59 
0 142 }_ 140 
23 7JM 73 

2.8 45 1L9 54 

28 4 9 110 18 

21 6-0 123 131; 

5.0 6.4 45 13 
28 9.4 9J 36 
LB 9.4 9.1 311, 

4.9 7.4 43 201, 
35 ao 55 £104 

1.810.7 3.9 28 

9 9.2 4 11 

- - - ID 

3.0 5.4 95 117 

25 7.4 8.2 76 

2.4 «»2 5.8 28 
134 

- - - 130 
_ - — 88 
3J 10.7 4 7 63 
154 3.6 60 6: 

4.0 10.7 3i J?, 

— 148! 70 

- - - 571; 

L9 4.7172 U 
47 94 3.5 50 
46 3 9 8-6 48 

64 

3.6 4.2 10-2 85 

^ - 45 

28 105 5-3 57 
1.7113 75 30 

26 3.8 153 22 

5.1 4 B 13.7 M 
54 51 5.6 54 
2114 4 4.7 118 
LO * 48 50 
1.8 lij W 22 

- 36 - 106 

4.0 4.4 8.7 27 

_ — — 30 

40113 3.4 £29 

8 1 Zl H 40 

34 ?.B 92 79 
33 6i 65 277 
25 9J 6.7 106 

1414.1 7.0 176 

1.7 12? 12 1261, 

L3 8.2125 « 

£9 17-0 3.7 77 
3.4 6.2 73 qi, 

1.0 M.?1M 34 


0.63 

831 

1273 

h4.4 

0.B6 

*30 

lL36 

tLW 


251- BdKDckiW. — 
17 Baker Pert 30p„ 

9 Bamlords20p — 
IB Banos ft Sons.... 
22 BateiWm.)2Dp - 

12 BeanfmdlOp 
40 Beeswm Fnd. 5Pp( 
Si; BenwiLeonilOp 
4J- BecaniDr.i5p.., 

8 Beyer Peecock 5p 
16V Birmid Qual cast- 
22 Bnutghm. Mint _ 
37 B'ham Pallet Wp 
32 Blackw'd Hodge . 
16 BoowrEng.aip . 
7 BoultmWmlOp- 
14 Brnbarn Mill IDp- 

25 BrailhwaileCl — 
35 Brasway lflp — 

13 BTbHueDnd lflp. 
13 BriL Rallm'kecs- 
34 Bril. Seam 2Qp_ 
48 BrocUwu=e£l — 
16V Brwn'fCwtapE- 
16 Bronx Eng Iup— 

B Brooke Tool — 

26 BrotheT'd PL 50p 
37 Brown & Tawte- 
42 Brown Join £J_ 
30 BulloughSOp — 
13 BuigesjProd — 
101, Botterf IdHvy — 
211; Canted Eng lOp 

10 Capper Nell lOp 
17i; Care In Eng — _ 

27 Cartwright R.I0p 

211; Cent Wagon 

16 ChdmersiEi lflp. 
25 CbenringSp — 
24 Clarke Chapman 

13 ClarunSonSOp-. 
70 CIitordfChI£I9. 
30 Coated MYlslOp 
55 Coho 1 A' 20p. 

29 CompAlr. 

14 Concentric I0p_ 
10 CookW »e£.20p 

7 K'onperiFr'' lflp- 


253 

120 

08 

143 

£60 

61 

32 
40 
46 

158 

26 

105 

£ 

63 
72 

68 

54 

16 

44 

33 

33 
40 

£■ 

12 

59ml 

49d 

57 

135 

30 

S' 

86 

60 

30 

34 
71 

175 

21 

44 

11 

74 

61 

64 
68 
33td 
34*a 

44 

54i a r 


6ij Cooper Inds.Wp 
2u CanererdtSOp. 
14 ijwuteGniup— 
10 Crown House lOp 
|£34 Cummins 78'M.. 
23 DanksGowert'n- 
4V Dnnm'thlnr.te- 
61, DtiiMefAWp 

42V DarylnL 

31 DdtaMelaL. — : 
17 DennlaJJi.lOp 
67 DeruendoOp 

44 DesouUer 

34 Ductile Steels __ 
28 DunfardEUittL 

27 Duporu 

6i- East Sussex Iflp- 
3fi EdhroiHltUsi — 
241; EllioaiE.1 

7 0swiekH.5p .. 

22 Ehg.CardClA 

23 Era Indus's — 

28 Expanded Meul 
l?i; Fam-, 


-Z 


-1 


-2 


-2 


1870 
3.69 
3.69 
63! , 
Q9% 
.46 
233 
295 
3.05 
185 
*3.17 
i5.4 
B- 
L91 
h033 
3.9 
.37 
Ll 
1434 
bL92 
26 
.75 
249 
35 
255 


LO 

0-16 

3.63 

13.56 

4.75 

13.0 

tLl 

L02 

L52 

637 

L99 

L74 

237 

l4.6 

1L8 

L7 

g256 


4-1 342 

»S 41V 
53 3 

103 71 

6.1 581; 
— 9L 
-rj 8-6 20 

Sm 2,0 49 

LB| 8^ 9.7 u: a 


27 Fi35iderLuebOO 
32 Firth (GlTilOp. 

14 Fluidme20p — 

6 Folks Won -. 5g 

10 Francis I rids — 
20k; GEJ rntnl.SSp — 
57 G H.P. Group £1.~ 
19 Gton. Cooper lOp. 
61; GaLEngilaiilDp. 

3l Gfcnwnl 

17 Gordo. Jduua.S. 

22 Gnh'mWoodSOp. 

£SV Granges K100 — 
181; GrecnbaokUlp— 
34- Green's Been — 
95 GKN.EU 

28 Hades Camer — 
69 Hall Eng 50p. 

44 Had! Matthew- — - 
21 Rall-TbarmolK-. 
55 HalliieaOp- — - 
3i; Haops'nlnda.ap 
13 HartiiHach — 

|135 Hawker Sid £1— 

b Head Wnghuon . 
4 Herbert f A. 1 £1 - 

23 Rill ft Sbb'Ui.- - 

30 Hopkursins Mp- 

27 HmranlMaeh 

31 Howden Group— 

11 H mu ST sc rap bp. 

ni; 1311 — 

6 l i lM.Corab.ap.— 


33 
32 
28 
28 
741- 
ya 
78 
57 
130 
73 

iP 

32 

311; 

20*; 

£46xd 

37 

11 

10 

116 

62ml 

28 

132*2 

130 

88 

40 

51 

ldsxd 
70 
’53 

44 
44 
50 
82*; 
31 
57 
30 
21 
18d 
54 
110 
46X1) 
21 *; 
106 
2 fed 
24 
£ 221 ; 
40 
79 
252 
106 
145 
11B 
90 
75 
9 

34' 

332 

4Ld 

5VJ 

69 

5B 

47 
86 
19 

48 

, Iflli 


Ii 1 


*3 


-1 


-2 


+2 


-rl 


~6 


ft2 

32^ 

5.4) 

4.0 

h33 

13 

6.0 
3.7 
L2 
Ll 


10.7 

2ft 


iPM 

57 

63*2 
29 
26*; 
22 
•76 
33 

531 8.0 20 
4.8 1L6 
5310.6 « 
b.8 6.8 ■JJB 
05.9 - 4ft 
8.7 5.6 


41? Mangan Bronaa, 

10 MenvatlOp 

25*; MartuifTomilflp. 
58 UaritauiraQp., 
18>, MalheriPM, 

31 MeRefhnJeBnB. 

a, saa-— 

11 jrtr'pslelad.lOp 
71, Midlndlnds-Bp. 

Mining ‘-nil Mn . 

8 SSlSGD%!‘ 


Morris 1 81 SfljJ — 

14 fes Enffg- 
2 ««orR»l_ 

l?a Kemsend — 

23 NouiJas.iHdgs- 

NetraUlflp 

Newman Gt lflp.. 

20 Newman Torts-. 
35 rfmai'sTte. lOp 
7V Norton iW.E. 1 5p 

25 ilaboralSl— — ■ 
45*- PeglerHiU'rele-. 

5 Pen rad 

a*; Fermalilfrp— — 
27 Port er Chad. 2Dp. 
18*2 Pratt fFi J 

24 Priest (Boi4~—l 
MS Proearl I VpcOMS 

15 lkC£. Hoiingi J] 
Raine Eng lflp— 

; R.HJ* 

45 F'nsonjesSiu.E] 
30 HKcUHelnds — 
19 RatdiErfGAl— 
15*2 Record Rid); wb5 

6 R'dmn HVan lflp. 

57 Renoidn 

26 fficb’nfo'B W.5flp 
80 BobolilC.L — 

40 Robinson man 
161, RootHsre'rslOp- 

16 BatariclOp 

23 SandrsnaKeper 
12*- SartlleG.llBptL. 

6 ScnggiEISp _ 
7V Senior Eng lflp 

17 Serek- 

13 SiakesprtJ l5p. 

8 ShawFmicisHlp 
12 Sheepbridgi 
49 SnamEBg'j 

141; Spencer CIk_2ta. 
8 Spencer GaoiSff. 
65 Spim -Saco — 

19 SpooBO-Inda — 

20 SUrtriteaOp 

47 Smreiq:Inw.£l- 
29 Stootm.- 
35 T.CJL Group 

32 2 TVrtfffefirtaT 
ll 1 - reealemit. 

17 Ter Ahm 105-- 
355 Thi’Hsen DraHJ— 
131, TdWMillOfl — 
6*> Tomkins FiSp,. 

2 TnancoSp — 
19 TnplaFdriH 
H21 Tnbelnveds.il 
28 Tnrrifl 

18 TjzadaWAjlflpI. 

14 l^d. — 

8 Utd 

26 Utd 

63 VlckmEl 

27 Victor Products 

24 IW.GJ 


1.33 

t2.12 

3.37 


86 

Z5 1121 


LL4I 


5.6 }g» 
22 33 
10^ 56 .ft 
8^103 MS 

7.ft 73 13 
2 J 

107 4.6 36 

5.4 53 »‘2 
93 5.0 97 

9.4 33 
32 172 
58112 
43108 
7.4163 

7 2 33 
8.7 4.6 

163 7.6, 

12-3 U-7 110 
_ 76 

W! It 

Ii - ^ 

128 3.4 

3.4 72 
53 7.7 
90 74 

73 6.8 
5.6 


30 
241 1L4, 


5.2 28 
„ 9.0 67 
LftlO.8 29 
a.3xo.o 72 
. ,10.3 * 
32)123 3.9 
321 


9 0 


IJJi! t. 


2-ft 


17., 


5.69 
2.12 
268 
1427 
d3.31 
L7b 
b 335 

ill 8 

206 

a* 

tfl.99 

4.07 
3 28 
*7.0 

5 01 
4.1 

1293 
L79 
L2 
L06 
037 
268 
226 
1.75 

w 

t0.66 

0.31 
t5 69 

14.08 
1.69 

76 
7.84 
3.94 

3.B3 
3.37 

10.9 
4.67 
3.63 
10.59 
219 

13 04 2jm 


2911031 


12.57 

2.5(1 

ST 1 

232 

tdl02! 

H3J 

1339 

672 

4.64- 

L2 

628 

13 

, IM , 

m 

11.98 
filO.&l 
+632 
t5.4 
528 
1267 
525 
dh0.62 
3 

tl226 

126 


bvU62 
4.12 
t203 
4.47 
0.52 
1251, 
t055 - 


mv us 

fr-i 2.« 

37 +4 3.17. 

35 +2 337 
6M -*a t3-97 
9V -V 0.65 
9V -IV 035 

T -i itt 

3.15 

.0J7 

46 I-*, 

*SS +2 ty 

2S2 ti*io4) 
S' -1 ■ IMS 
§ 055 

H*d *2 3S 6 

4B^ +2 293^ 
70 -1 g433 

20ri L26 
45 +1 2% 

44 222 

9 dO-52 

54 : .. +2.51 
T59 +2 &5.31 

3Uz &81 

47m . . .. 3.93 
64 +2 +367 

61 3.61 , 

£52x1 Q10VV 

33*2 -4 2.44 
23 *1 0.75 

691; b3J 

119 * +651 

45 4.22 

33 -1 L45 
40 12-45 

15 — 

136 4-1 17.06 

52 -1 338 

200 +73 

58 . 44 


34 Wndkia 50p-J_, 
36 Wagon Indust.- 
56 Walker (CftW.l 
17 WalnuI'Tl 
25*- WaxdiTiW,) 

8 WarneWrigWlOp 
27 Wrwick&g-fflp 
8 Weeks A smjc JOp 
14*; Wdr Group, — .. 
14 Wellman Eng K- 
10 W.BromSpglOp 

20 Westland. - 

19 [Wea n Evans 20p 
I'e-buro Eng_ 


eway Wisn.5p 
itehouselflp 
-UliamsiWif.. 
WlmsftJax3p 
JWoI£ EL Tools _ 
40 WdslfHagho 
6 [Wdvtoa Die lflp 
bwell Fdy. lOp 
'oodilW.jZQp— 
ta'sePdrn 12>jp 
faung A'st'n k V 


3 


20*a| tO-45 

23 *5 

5SI-S- 

4.08 

, t239 

+1 1 303 


67 1-1 
71 
46 
70 
21 


Net |cm|Gr'il PfE 2b 
_ tt ’5 

"dii 

40 
691 66 

imIhIS 


J a.66 
10.82 
3.58 
L47 


25 «d 
125 
48 

ff" .... 

ZD*; 10.95 

43*2... t20 
2L +2 10.75 
36 4-V £20 

S3 sr Sf 

63 3.06 

99nl +3 14.74 

34 tL8 

llijtd 0.89 

1*5 15.63 

35 222 

& 1-1, 
jpMfttl 


14 

52 

48 

40 

565 

30 


1539 

|gS z 

295 
1 271 
07% 
460. ‘ 
13*; 4-1 0.72 

43 275 

« -i 'T 

n.65 

15 U1 

42 .. 4.9 

150 Hi -2 1735 

51 2.46 

53 tl 2tt 
68 -1 4.44 

S’ +i 6276 

eS +fii 3.77. 

gut; a 

193 LOS 

74*2*4 M3 

ij L8 

17 tO. 

3 23 +3 +5.65 

43 +3 *336 

16 +1 653 
15x1 .. .. 037 
25 ..— ttt.55 

8xl 037 

104 2.89 

niri 433 

13 C.“ 

16 0.97 

33 <£319 

35 -*a 1234 
78 5.63 


IIiJTlok I Start 

40 IKursmdifflLdS, 
UdhnicWp— 
Leisure Gol 10b. 
L^nnsfJ.^U'.k- 
Do 7 1 «pcCnrl!Kl! 
|«l Chariot tclOp. 

IVartteiM. F.! lOp. 
‘Punbn'sWJp — 
'PrinK dWate- 
tQucai'sMOTlaD.' 
liWion HoWds. 
|Savw' > .A'*10p. 
I SUki*iRrul 5?,p- 
ilteaimeHaEds lop 

S*rannvan5p— 
ITrurt H. Forte— 
IWhcder'sH^* — 


!•* ori Dtr | VWj 
Pria l-l M |c«t orvt f 


140 
99 
. 44 
|173 

65 

53 

43 

‘27 

63 

12 

68 

29 

25 


33 

15 

ll 

43 

c 

13 

1Z«2 

27 

a 

15 
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INDUSTRIALS (Mi seel.) 

48 AAK lg 

lOJ] 73 ^ . L3*- .^BITnchUp- 35 
-.-.13.2 65 yj 21 A-VP.Inds-.-.— M 

lilJ-0 62 ^4 it, AanjnsooBs.lOp. » 

** as 7.2 4i 18 AhbmLtd 2 T 

10 J 4.7 ji 0 .Abrasives rntlihA M 

; .3W-8 i-5 130 64 Airfl\lnds.20p.- 130 

■ft « 55 M 27*; Do.XT30a--_ K 

Jl2 -5 \\ 42 16 Allied Inws. 5p — 35 

9.2 3-2 ggi, 33 .Allied Paljmer- W 

■a®'? 52 23" 7 Alpueindss 5p- 23, 

.2)12,1 48 j2 7 Amal-lndUsllA— jUD; 

6.fi 65 -os 134 Anal. Metal 188 

?:! ii g g iSKJfc i-| ii.™ 

fl-5 5-2 30 M'z Ag oe.Leifliw gp ^2 -fg33 

62 J-9 24 12 A&SpncrerelOp 16 J»5I 

63| 6.8 sn EuatTiwyilOp^ 1 


.. a . 28 
-3 2.27 

6L93 

2.40 

-1 1150 

+i.4 
.... 279 
tl 279 
0.83 
+1 ) 1415 

LOO 
12.06 
L62 


8 V 1045. 


— - g g ssassa: «- -s ** 

49 12 66 14 B6A Group 66>d t2<2 

5.7 68 4.0 Ml 141 BOCIntnL 58 -V b2.« 

4.9 55 5.4 34ij BTR — — 1« + *2 165 

— — — 05 31 gaud I'WaUfl. 90nl +3 7.55 

__ 6.116Z tak Bridge 5p~. 4 0.2 

0 10.5] * 20 ij BarectiU M -■■■• 684 

* 3 n i tt Ssa% ^ + l ss 

— I an 46 23 94a! — 1288 

— 1 — I 90 40^ 171. ftrtiPortlanil. 37 — 2*7 


2-0 9ft 7.9 


0 [ 9.7 0 1 QO 
22J10Jll 7.1| Q 


aHra 

3.21 S'! 9l| g 

3ft 8.9 -If 

\l 1 

iral “ « 

1L7 53 J; 
A M i s ll “ 


Z9| 7.71 
3.9 3.4] 
3.Q 85 

4.7 6.4 
26 4.41 
6 11.2 
22135 

3.8 3.3: 
3.0 5.2 
124 3.7: 

M ac 

27155 
4.2 9.6 
0.610.0; 
0 64 

L2 lift' 

LZ a 
11 7.9 
L6 i 
25 5.6 
32 64 
28 64 
L7 12.9 
— 7.7 
L8 64' 
6 5.1 
L210.6 

2310.1 
25 103 
5.7 95 
0.8 1L0 

4.1 23 
0 14.5 
3.1 1L6 
3 5 93 
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115J 

6£ 


3.9 

5.4 


97 

121 




58 BaierFdU-— g — tS? 2 

30 Bests* Clark— 54 — 3» 

16 Bwdum 344 +5.11 

10 Bdlar C ot. lflp- 22 ....... l.M 

12 Benrima-. — , — 2L J* 

is ssssssi s a-s* 5.3 sa 

59 bS33i“ 174 +1 7.25 26 6S 

17 KhU»— » +2 ®00 1515.3 

IS Bifurcated 29 257 29 13-6f 

19 BUlasriJ.) 10o— 40 *295 26 

12 Black Arrow SOp- 19 L45 L411L 

54 Black B&tnSlp. 13W 75.15 25 5.9) 

41 Black (PI HKtes— 65 ...... 4^9 22 ILL 

1 1 - iK: S* ? o.6i • 4? 7.0) 

2lJ L47 26 10.7] 

2»‘ lBo5»6H*^| M 3.79 4.1 6ft 

53 BMUftaUTl5flpL 119 650 26 24, 


HI 13W-1 16224 4.21 25^ 
16*g +V QSL35 -IllS "I 


35 7.1 68 2 
21 7.1128 J 
61 55 40 ?? 
20 85 93 m 
L9 7.9 10.1 

tall "OlAA 


is ii?!? 

- 5.7 — 85 g SSiar.V.— 79 -1 520 

JH ll 101 36 Bra»ma:(Hl2l>p Ml _.... 3.96 

2- 5 W.2 5.9 a? Brito t55 

112.7 1.012.0 lot,* tadpart-CaSI. 30«d -1 L03 

Lfl 1L5 61 3V miaA.-T^: '37 233 

5.91 88) 35. ^ 24 BrU.CineT.12ia> 46 LU 

13 BriClndH-lOp.. ' 23x4 -.... L40 

2 1 ; BriL Steel Coast- 3 ... .. . 

14 BritSniKIl2»ir- Ml; H oil 

£ Sfifcz'S :::: Sf M 
H ‘ffj '« |i? Hn 6 r :::: gE 
\\ £ ?J ^ SSE& % 2 ;k- = . 

65 8J 29 S 2 gS&EufaS. W +f 15.7 L9 95^ 

L3 11.9 M2 „ « Sr«ton!3_ 67 i t2B4 45 6S 
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3- 4 9.7 4.7 Kto^lTiai J? 3.85 L416ft 
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60 


lads, ion— * 15 1.68 241751 
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S = tfe 29 S3 
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16 +156 2613.1 

Webbaip- 25Jd .... . TL41 3.5 8.7 

1.4114 « 7.6 "SHli ^sSiotT^' £ ffl la tl 4 2if 19116 

4.0 8.5 4.4 ^ 23 Cope .Allman 5p_ 38*181 255 ♦ 10.% 

2S 95 6.7 S J2 CdrotoWp 32 +2 11-85 26 8.9 

U H *■? ID 38 Coal J He*, lflp. \\ 
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b.ftll.8 

41 
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■S * 1 

80 

4 

72 
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rn HI-IG 1 30 |oS55ait| Sw i IS 133 
9-4| 3.91202 65 jDoLaRneSOp. 

42 ^fe-)230_ 


_J14.ft 42 

4ftlD M 66 


125 


275 85 


,199m +1 1020 1ft 

;i25 |+1 |4.99 


S •'•'"058 
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42 

74 

85 

D5 

64 
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49 


36 

L1|1LBJ1L6 ^ 
55| 5.4 52 « 

291 9.4 55 H 
O.ftU.4 25.4 S 
7 ft 7.1 jg 
61 
16 
79 
11 
9 
72 
bS 


i lL7 50 
6.7 1L0 
8.7 5.7 
96 9 2 
105 5.4 
6.0 6.0 
5.4 52 

a! 305 


2.8 


3.8' 


105 

llOD 

59 


02 ie ? 

27)12. 9j 4.0 ^ 

21)11.01 66 /j™ 

225 
67 
ZB 
:137 


LftD.l 

2ft 8.1 
50 8.1 3.8 
25)103 5.9 
1S12.5 7.8 
20 7.5 U.O PS 
O.ftl0ill65| g 
79 
85 
62 
62 
98 
76 
96 
28 


*19 6 4, 

6.2 8.8 0.1 

24 95 68 
40 6.9 55 
2414.7 3.4 
2.2102 69 
35 75 59 

25 10 J 5.7 
5.8 105 2.9 1, 
33 10 J 4.6* - 
67 77 26 


5.9 


28f 6.61 S3 
3.8) 4.7| 7.9 


3^ 43 
2»D5 
LU11.4 

3.7 7.61 

29 

2.7 9.8 
32 9 4 
22153 
L8 861 
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3.3 B.ft 
2b 10 .ft 

3.7 5.ft 

30 7.3 

5.8 3.ft 
2J 65 

25 9.5c 
52 5.7 
Lb b.ftl4.4 

26 4.H128 
25 lO.ft 
23 lO.ft 
3.2 10.7 
45 5.7 
3 0 9.BI 


7.ft 


53 6ft 
1.9 8.0 
42 < ft 
L5 81 
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46 

24 

51 

IlDl 
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42 

184 
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4.1 

Si 56 
25 “ 

S 

52 S 
4.6 75 
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83 
55 
5.4 
29.6 
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68 
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HD 

89 
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FOOD. GROCERIES, ETC. 

13*, Adams Fnxfc lflp. 23 

48 Alpine Soft DlOp 108 

18 Ass. BhKUil 20p- 73«d 

21** Afis.BriLFds.5p 701; 

43 Ass Danes 206 

24 Asa Fisheries — 24 . - 

4 Aram Grtup5p- ISmU+J; 

24 Banks lSdnerC.1 ® 

3 Barter 6 D. H)p_ 4 

85 BarrtAG.*— — llOkd 

19 BassettiGeo 1 — 88 +1 

19 Batlejn YortlOp. 41 -I 

21** BwaralOp. 66m -1 

33 Bib^iJ..£l 7S -1 

93 Bishop s Stores - 135 

32 Da-A".\Wf__ 64 

D5 BnL Sugar £1 — 325 

71, Bril. VouTg I0p_ 7*a 

2? Brooke Bond __ 44*? -*, 

17 Caflnui-Sch'ps- 51ul ..... 

17 CarrsiHling. — 35 -1 

39 Cavenham. 134 -3 

28 Clifford D»rieS- 
13 Da "A - XV ... 

38 Clover Dairies - 
47 Cullens 20p 95 +3 

25 Da-A-aflp 75 +3 

60 Danish Bco.'.V£l 145 

22 EasttroodiJ8i5p 56 -3 

7 EdVdslLouCfip 

49 FiLC 

5 FPEGroup5p — 

5 Fisher 1 A i5p — 

2b Fitch lax eU SOp. . 

26 Few's Biscuits 

6 FreshbakeSp 

12 GatewavSec.-A" 

19 Glass Glover ap- 
lS Gddrri Foucard. 

20 Hadew’d'S Pap- 

63 HirtgaubJ-jup 

32 Hillards lflp 

22 Himno 1 A' lOp - 

56 Einloch — 

E25 ErafteoQjfl — 

38*, K «ik Save lflp — 

18*; LennonsGp IflpH 

57 LinfoodHlftts...- 

40 Lockwoods 

8 LoveUiGJ 7 , 

61 LowiWra.i20jt— . 

44 STfatGartonaOp 

15 UBthemiB* — 

25 if them H|& lflp 

37 Heat Trade Sup- 

35 JCcL Cattle. — 

33 XliliiAJ.' 

31*; Ku^Eds.lflp- 
35 U«ns'D'W.ilOp. 

20 Northern Foods _ 

26 Nurthn Pit 10p. 

11 PaotofPilOp. — 

61 Pori Farms !0p_ 

44 ftkeiWJ.ilOp. 

11 RakayraGmlOp 

22 RHJL 

30 Rcoertsoa Foods 

31 Bonn tree \L50p. 

12 Rnbtsljvi Inv._ 

81 SunstwreU 1 

2b Sang® 1 /. £,‘1(^1 

35 Snospones. 

19 SpUIers — 

14 Squirrel H Eitf 
50 Stocks 1 Josi 
85 THefcLyleU— . 

30 Tavener RnLZflp 
221- T«s«r5p- 

23 l/Bigste — I 

27 United Biscuits 
59 Vincent 'Harry 

34 WaUiatF. JjlOp. 

26*; Watsmi Phlp lflp., — 

49 Wheauhaf. 160 1-2 ft t5HS 
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71 
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24 
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70 

42 

78 

68 

55 
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97 
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51 

96 
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22 
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55 

55 
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75 
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82 
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Z72 

hZO 

4.99 

L91. 

191 

18.45 

+039 
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1227 

+201 

3.83. 

291 
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425 

i3.8Z 

*3.82 

+6.25 

3J3 

5l 

034 

3.03 

® 171 

922 

2J1 

217 

535 

QSL92I 

t359 

9135 

80 
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-1 

.-ay 
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-1 


-1 


"2 


4.69 
t6J5 
ZL5 
12.47 
7.15 
204 
T2J3 
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1.67 
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0.0 
tL40 
dJ.LZ 
0.88 

HP 

+427 
+425 

275 
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tDJ5 

276 
9i5 
+138 
3.25 
002 
+3 .77 
122 
255 
t283 
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.. +L95 
+iy 0.98 




28 6ft 
64 2ft 
3.9 10 41 
4.1 6-ft 

47 21 iMjdquialBv*..-- 4g*z +. 1 if!- j 25 Ty 

42*2 14V Doboii P ark 10p- 40 +LW134 M 

54 28 DofflHldzs. 10p_ 42 — d351| 10133] 

£39*; 17 DSrerCiMl 37% -% QM 1 

16 6 DwerBig.lOp„ M . ... — 

26 Downs Smt'LlOp 49 +1 200 | Lft M 

7 Drakq&Cumtt.- n ...... — — J — J 

17*- Dufay Htum-lOp « +*2 Oj 7 4 w 53J 


50 

4.4)73 3.8 g 
19 8.0 U.4 « 

3J 53123 
42 3310.0 3“ 175 

H 4 ! "-ft 1 s&g&m- 

4 4 1 5 13 * 38 18 Ojtesil,'-. 

Z6103 5J8 40 17 Dyson fj.ij.i_~. 

*-b|- lu - 3 l <in ra rm -v 


06^ 


43 


83| 


6 ft 


ian£l 183 +8 8.0 

4*2 -*- — 

5 033 

37*2 ...... 3.10 

40 293 

16 tL19 2111ft 

Prod SOp IB +1 . - - — 

lflp!--. 36 h!5 5 6 6.4 

ibarln'ds. 5(^11 95 +5 599 25 9.ft 

ElbtefSp 12*a ....... t»-95 LftlLg 


103 
L«127 
Lftll3 
LftlL3 


20 6.9 
14 8.9 

H M 


7.4 
4 I 76 
L6(103 
4.51103 

38 1+1 I h L03 1 9.« < 2 


„ 40 14 Da-AV- 

12) 6.7119 J g » teC.ftwl* e 

16 7.413.1 ”, 

6 10.2 *„ » 

17 10195 ^ “ 

43 ^ 1« 28'z 15 Qwolft* — 2Wi -1 1« J2.9 

49 46 2u 43 13 Elect. Ind. Sec — J? 2 S U? 

|| \\ h 9 B I ± 

u ii ss "i ? isE! i, ,, .. 

14 fiRiz'S 82 35 Ene. Chinn Clays. 64 -3 +208 31 5.0 

23 45^9 © 25 EsperonoSS-. 86 .. 3.W 3.0 71 

23 73 lo *67 25 Eu«Fcmes._- W -1 blfl 29 4.4 

23 76 77 66 22 Erode Hides SOp. 60 .. 1” 43( 4 j 

9 1 7i 9 4 22 8*- Ewer George lflp. 22 t% 0.9| 

71 ilia M 32 ExieL- - 70 ... . 4.05 

21 f 93 28*; 6*- Faiib'rn LfiVbm 28*; +); 13^ 

49 6 8 4 6 29 li; Feede* lflp ® 

^ 86 — 31 FennenJ. H.l — U4u +2*, 16 0 

^645 71 37 Ferguson Ind— 70 +1 455 

3 91130 37 62 42 Ferro Metal Sip- 56 .. ... 3-jft 

_ 40 10 FenlemanZflp— M +1 hLOl . 

nftlLb 22 11 FimfeyAJ+i— 20rt 145 22 112 

jaW} 22% 101; FroeATlDer Sf- 22 *a 101 6- 9 

7.^ib.7 First Ftnsby. I0p 20 .. .. 20 16155- 

30 Fittwilton 32al (»3 3.710.2 

13 FlesdloiCAW. 30 Till 3.1 10 B 

23 FogartriEi — —. 72 539 4.2 7 2 

60 Foseco Minsep— 173a! -1 +3J3 3.7 3.0 - 

45 rKherriUHarey 78al . .. . 5.05 18 1®-® 
M1 ,170 Frenklin MintS— £3*a +V Q50"± — *-0 

2Jl 4 Jlli 7 521, 25 French Tbot lflp 39 . — 209 40 82 

l2 S3 7 9 70 32 FnishandOgt — 63 +235 U 5.7 

2ft 59UD7 220 110 tUfHdgsiSOo- 220 . .. 155 J 1 

4.WI 7.71*0.7 1 ™ I 9 GJLA. Trust lflp, 10# ■ -■ ■ ® ^ J, 5? 

52 CaHakamp. — 137 -2 4.14 42 4.6 

70 Geaetaer A'__.. 161 +1 Slg 66 3.1 

19*, Gibbons Dudley- 59 ... +286 3.1 75 

46 GiHNWiS ..... T2-37 4.4 4.9 

24 Gipis. 50ft tlJB 73 6.1 

14 Gtlt5parlflp 38 ... 2.2 21) 9.3 

“ - IHetallDp 58 ....... 235 

_ ... ... j50p 357 -3 E31 

2rt oil 59 35 23 Gnome Phrto lOp 31 — 221 

14141 76 2® 7® Goldman f HI10p- 26 L92 

ij ti 5? B8 34 GommeHIdfi. — 81 .... 453 

40 6.5 M “6 QO** G'drirtiB Fl$5- £13*;+% QSL12 - 
TS S’ » t? 24 12 Grjfl D'm'nds Sp 24 .... 168 LB 1 

5J 26113 53’ 20 Grampian HdflS-- 53 3.35 2.9 9.* 

27 5 fl 145 75 22 Granada* 75 +1 1223 10 

32 5 0 12.4 72 33 GrippwrodfilOp. 70 «... 43-21 ♦ 3 
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ecision on 




or ‘cod war’ trawlers 


by James McDonald in London and john h. magnussen in Reykjavik 

A MEETING last night between lonne-* a y ear and the U.K’s Thursday to protest against the 
leaders of ihr British trawler count er-suiicestion of 110.000 proposed West German agree- 
indusirv und five Ministers ended tonnes. The tentative agreement ment . .. 

after Jess I ban an hour with no between Iceland and West Ger- The Iceland k cabinet mei 
promise »f i :mn<?d Live naval sup- many for a much smaller cod yesterday to discuss the proposed 
port fur trawlers fish ins within catch within the 200-mile zone agreement with Germany. “J* 

i h..- -joo-milc limit Ice'lanU is is also under attack. Hallgrimsson, the Prime Minister, 

seeking to impose- Mr. Bjorn Jonsscm. chairman wlU introduce the tentative agree- 

f hp Icelandic F^d^r&tlnn nf ment IQ Pflrliiincnt ^lui^r 
The only promise given to ihe , b lold Financial Times or to-morrow and a tough debate 
rrj« ling industry’s liaison com- vLtcrda? “The laS is expected, 

mitk-e h> the Ministers, accord- lSout movement Is united In There were no firm Indications 

ing to industry sources, would be j. anv S sort of an yesterday that British trawler 

that the Ministers would decide agreement*" wito the West Ger- skippers within 200 miles of 
hy noun, to-day whether to call British Gw^imenn Iceland had carried out their 


i n the Na\> whteh“ ,, “wouid“‘* penal” ““their threat to withdraw unless British 

Mr. Austin Lame, director trawler fleets to flsb inside the naval support was fortneommg- 
peneral of the Bril iso Trawlers’ 200-iiule limit." J n the S 0 ™?.*?,? 3 yesterday 

Federation, said after the meet- aftenioon Mr. \V till am Rodgers, 

ins: “ r think the trawlermen A^rppmcnt Minister of htate for Defence, 

viii he Dafi-nt and understand- ® carefully left open the question 

7n^^h^!!v!^u „He added that the Icelandic of whether the Royal Navy would vicinity to help quickly If needed, j ”£ tfberi 



will save 
Labour 

By John Bourne, Lobby Editor 


1 GOVERNMENT WHIPS Dad a 
, last-minute bout or nervousness 
! yesterday before to-night’s 
. crucial vote on the Tories’ econ- 
; cmic amendment to the Queen's 
; Speech, but they will almost cer- 
i tainly be saved- by the ten 
; United Ulster Unionist MPs, led 
i by Mr. Enoch Powell. 

! Mr. Powell, who has helped 
'Labour on more than one occa- 
j sion. will tell the Commons 
I to-day that be and his colleagues 
;will abstain, on the ground that 
j the Conservative Opposition has 
mot been particularly effective. 
I nor has it offered any clear 
\ alternative economic policy to 
J that of the Government. 

I Earlier yesterday the Govern- 
: meet had been alarmed by the 




. Giro losses to be written off 


BY MICHAEL BLANDEN 

THE GOVERNMENT Plans to 
write-off iTfi.Tm. of the past losses 
of the National Giro and convert 
£13in. of its debts into public 
dividend capital on the lines 
already adopted lor other public 
corporations. 

At Ihe same time, the way is 
hems cleared for the Giro — the 
bankinc arm of the Post Office— 
to extend its banking services 
much more widely 'to include 
loans and overdrafts for personal 
and corporate customers and 
other activities. 

The changes were set out in u 
Bill introduced in the House of 
Commons yesterday and in ;.n 
accompanying Whne P.i|u-r - 

The Government slated irs 
belief that “the new . arranje- 
menls v;ll establish Giro w-:;i 
a sound financial basis un whi.-n 
la develop us full p.ijentul *«» 
the social and economic benefit 
of the community." In a tt rac- 
ing weekly- pa id personal account 
holders it would promote the 
“ socially desirable aim «.f 
spreading the banking habit 
more widely and thus of reducing 


the costly and insecure use nf 
cash for wages.” 

The Government's proposals, 
originally uut lined last March, 
are likely to attract renewed 
criticism ' from the Opposition. 
The big clearing banks, which 
have in the past been concerned 
at llie prospect of competition 
from a State-owned organisation, 
may. however, take the develop- 
ment quietly against the back- 
ground of the parallel moves to 
expand the services of the 
Trustee Savings Banks. 

The White Paper says that, by 
the end of the last financial year 
in March. Giro’s outstanding 
debt amounted to l’42.5;n„ financ- 
ing net assets of £3.1m. and 3n 
accumulated deficit of £33.4m. 
“The amount of the debt is 
such thai the interest payable 
on u will continue for some 
years to exceed ihe trading 
profits and so will add to the 
amount of debt to be serviced,” 
giving " no prospect of Giro’s 
achieving lasting viability for a 
long time to come.” 


Half the past losses are to be 
written off, therefore, while half 
of the remaining indebtedness is 
to be converted into public divi- 
dend capital. 

As a result the overall reduc- 
tion in Giro’s liability to pay 
interest is expected to be of the 
order of £20m. over the five years 
from 1975-76 to 1979-80. Against 
this, however, the public dividend 
capital — effectively a State equity- 
investment in Giro— wiQ attract 
dividends, expected to be not less 
than the interest which would 
otherwise be paid on the debt 
over the five year period. 

•As part of the arrangement a 
new financial objective is to be 
be set for Giro. Reassuring the 
competing banks, the White 
Paper says the objective “will 
be realistic and sufficiently 
demanding to ensure fair com- 
petition with other institutions.'' 

Under existing legislation, the 
Government is also authorising 
the gradual development of the 
Giro’s banking services. Per- 
sonal loans are already being 


40 trawlers off the south-east Y^l Cerwaa Government The b> six Icelandic gunboats. by negotiation. The Government ^ bl - 

Iceland coast are dispersing. Association of Unskilled Labour He said ^ question would be was very anxious to provide pro- two parties to go into 

Mime outside the 200-mile limit ; e * Ierda f Jluk discussed at the meeting later in tection without provocation, and ^ CoDServa nve lobby to-nighl 

In Iceland, pressure was *f, st ^[1, the day with ihe industry's there should be no premature ^ tj e the Scottish and probably 

Humming against any form of " e - st . rni an> ® nd 31 ^i th ‘* liaison committee. escalation of the present diffi- j the Welsh Nationalists, 

agreement with foreign nations association a^-ounts for « per ^ Government he told MPs. cult circumstances, ! which both deplore the Govero- 

uhirh would allow their trawler ° intend *d to take “all necessary An RAF Nimrod recon- ment - s decision to delay its pro- 

Omou to fish inside the uni- the Fedeiation of Labour. measures to enable us to provide naissance aircraft was over the! m ^ ge£ j devolution legislation un* 

laicr.-ij 200-mi k-s fishing limit. An “ Anti-Agreement ” commit- rurther protection on time should fishing grounds yesterday, andjm 1975.77. 

This growing antagonism in- tee formed this month by two it be necessary.” after being further flights are being Meanwhile at a Press confer- 
vprds any foreign fishing within unions, the Opposition political pressed by Mr. G. Younger, a arranged. I ence last night the SNP made it 

the limits compares with the parties and independent interest Conservative defence spokesman. Parliament Pave 16 clear that the Government's de- 

recent offer b> the Icelandic groups is planaing to propose a to give an assurance that naval . ^ I volution White Paper on Tburs- 

Government to the U.K. nf 65.000 one-day unofficial strike on vessels would be moved to the Editorial comment Page 18 J q ay i s certain 10 fall far sbort 

“ ' of its own partv’s latest demands. 

1 Mr. George Reid, their devolu- 
tion spokesman, said that what 
| Scotland needed w-as an imaeina- 
! tive and courageous White Paper 
which “reflects the burgeoning 
ambition of the Scottish people' 

Demands 

The SNP's latest demands, he 
said, include powers over the 
following functions in addition 
to those at present under the 
control of the Secretary of State 
for Scotland: — 

e The levying of all taxation in 
Scotland, including oil revenues. 
The Scottish Assembly would 
then pay Westminster a nego- 
tiated contribution for the ser- 
vices which continued to be 
provided on a joint basis with 
Whitehall, including defence. 

0 The activities of the Depart 
merits of Trade. Industry. 
Energy. Employment. Environ- 
ment' Social Security and also 
of the National Enterprise 
Board. The Scottish Develop- 
ment Agencv should come under 
The Assembly. 

« All nationalised industries in 
Scotland, including the Post 
Office. 

G Power over all aspects of the 
development of oil in the 
Scottish sector of the North Sea. 
Parliament, Page 16 


offered, totalling some Ilm. now. 
Giro hopes to make personal 
overdrafts available during the | 
course of the next financial year; 
to customers who have their pay* 
credited direct to Giro accounts. • 

It is expected that a start on] 
overdrafts for large public! 
bodies — local authorities andj 
nationalised industries— will be! 
made shortly. Overdrafts fori 
private business will be offered! 
later after experience has been! 
gained in the public sector. ! 

It is also accepted in principle] 
that Giro should be authorised to' 
provide other banking services! 
such as credit cards, cheque 
guarantee cards and bridging 
loans, subject to detailed discus- 
sions with the Government. As . 
hanking business develops it is- 
intended that Giro should, 
become subject to the same ! 
monetary controls as other I 
banks, j 

3 The Development of National \ 
Giro, CmmcL 6344, HMSO. 
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New cash offer by 
BA may bring peace 
in TriStar dispute 


BY CHRISTIAN TYLER. LABOUR STAFF 


A NEW CASH oiler which could 
end the TriStar dispute was 
agreed last me hi while mainten- 
anv men ciaimrd that the four 
TnSl.irs still Hying are dan- 
gerously cIom* to becoming 

mHSu k ■.* . 

A ir.avi iiu-elinj iu-d:iy of ihe 
625 British Airu«i>s engineers 
wftu have grounded tw" TrtStars 
anti caused cancellation nf 
around 20 European lliuhls a 
daj will lie offered around 
£2 50 .1 week exlr:i for servicing 
the wulohodiod jet. 

Defects 

This i s close enough to the 
men’s claim for L’-i or £5 a week 
to give seme here that the lons- 
m lining dispute will now Anally 
be settled. British Ainvajs, 
whose negotiators spent nil day 
yeslcrilay making out a formula 
vil h trade uninn leaders, will ir.- 
pis;. however, that productivity 
mu si ri>e 1.1 make the paj ment 
“ scir-fibancina.’’ 

Vcsterrtav -Jfi lliehl.-: v*-re can- 
ceJlod. but Passengers were put 
on to "ther (lights. Twenty 


flichLs may bo cancelled to-day. 

Meanwhile one of the engineers 
involved in ihe dispute claimed 
last night that defects on the 
four Tri Stars still Hying were 
piling up to a worrying decree. 
It had been reported, for in- 
stance. that a I'ilol'x seat had 
collapsed under him as He was 
taxi-ins a TriStar in afler a 
landing last week. 

These worries are referred m 
in a letter signed by 50 of The 
men to the Prime Minister. Mr. 
Harold Wilson, and to The chair- 
man and managing director of 
British Airways. 

The letter speaks of the 
“ worrying number of unrcctifled 
defects on these aircraft, with 
their possible adverse effect 10 
the safety or our fassengers." 

It also accuses European 
division managers of making 
"crude threats” to close the 
division drwn ai meetings with 
the m.en's negotiators. 

A British Airways official said 
last night that Ihe only incident 
reported was one in which the 
head-rest of a pilots seat had 
come adrift. 


Callaghan’s Saudi Arabia visit 
ends with hopes for collaboration 


BY RICHARD JOHNS 


THE FIRST meeting of the 
British-Suudi joint commission on 
economic, industrial and tech- 
nical collaboration will be held 
early next year, it was decided in 
talks held here between Mr. 
James Callaghan. Foreign Secre- 
tary. and senior members of tbe 
Saudi Government. 

Two days of exchanges ended 
here inr an atmosphere of good- 
will and general optimism that 
they had laid the basis for closer 
collaboration between Saudi 
Arabia and the U.K., although no 
dramatic results are in prospect. 

It seemed clear, however, that 
Mr. Callaghan had struck a good 
personal understanding with 
both Crown Prince Fatad. whom 
ho saw this morning, and Prince 
Saud Bin Feisal, the foreign 
minister. 

The first project to be under- 
taken by the U.K following the 
recently signed memorandum of 
understanding may be a school 
for some 3.000 handicayood 
children on whicb the Kingdom 
sots great store. With Millbank 
Technical Services. Education 

Division co-ordinating U10 work, 
it would involve a Saudi invest- 
ment of up to £100m. 

Saudi Ministers have shown a 
keen interest in British propo- 


sals for overcoming immediate 
problems of congestion at 
Jeddah’s port by assembling an 
instant dock facility and also 
making a longer term contribu- 
tion tn deal with the congestion 
blocking Saudi Arabia's S142bn. 
five-year plan. 

Tbe extent to which the British 
Government is trying to use 
practical advice and knowledge 
of state agencies as a spearhead 
for winning business can be seen 
front the presence in Saudi 
Arabia of the director nf the 
Port of London Authority await- 
ing the go-ahead to call in 
specialists and operatives to 
relieve congestion at Saudi 
Arabia's main ports. 

Potential 

More problematical is the King 
Feisal University project which 
the British are pressing to under- 
take, and which Mr. Callaghan 
has pursued here even to ihe 
extent of canvassing U.K. vice- 

chancellors for their advice and 

knowledge. 

The purpose of the joint com- 
mission set up by the agreement 
signed last ninnth in London dur- 
ing CrowD Prince Fahd’s official 
visit is. on the Saudi side, to 


RIYADH. Nov. 34. 

identify projects to which Britain 
might contribute and, on the 
British side, to seek potential 
partners in those spheres. There- 
after it must be a question of 
bidding and negotiation. 

Mr. Callaghan and Prince Saud 
have agreed to establish a “ direct 
line ” for use if hfeli powered 
intervention is needed to iron 
out problems related to the work 
of the commission. That may 
seem a measure of the rapport 
that they have achieved. 

The Foreran Secretary was told 
about the Saudi preference for 
joint ventures in industry with 
the partner taking upi to 50 per 
cent, of the equity participation- 
Britisb Lejiand's negotiations 
to set up a plant in Egypt, which 
have been becalmed, were not 
discussed in detail nor, it is 
understood, was U.K. participa- 
tion in the Arab military indus- 
tries organisation — the subject of 
dreussioos involving Hawker 
Siddeley. 

Mr. Harold Wilson, the Prime 
Minister has accepted Crown 
Prince Fahd's invitation to visit 
the kingdom in the first half of 
ne*l year and the chances of his 
making the trip seeui good. 

Arabs ask EEC for trade pact, 

Pago 7 
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Planning agreements i Union in new threat to NHS 


thy Government, it 
ii.ir.y months before 
andrul (if planning 
is secured. “ We >co 
oy and woe ahead.” 
-.jinccring cuuipanj 
t night 

lRcering Industries' 
which has 4 "00 
i panics, condemned 
Interference. The 
id group chairmen. 
ionai meeting, called 
rs to speak with one 
ist " the steam -rnller- 
if disjointed CtOvcrn- 
•lion.” The meeting 
anunotirix that If 
eminent policies enn- 
mmic clvjii* wniihl 
t it able and the pri- 
completely eroded. 

s llealcy. Chancellor 
■quer, and Mr. VarJey 


last night met the chairmen of 
i ho economic development com- 
miitirs t“ little Neddies”! for 
two hours to explain how the . 
Guvenuiwni sees ihe role of the: 
EDCs in assisting to fulfil the- 
new package of Government ! 
policies. 

While the Government Depart- 1 
menls sponsoring specific in- j 
dusiries strive for individual; 
planning agreements with key; 
companies, the role of the EDCs- 
will he to examine British in- 
dustry at “sectorial” level. 1 
About 30 “ sectors, " can be : 
readily identified, and the; 
Government intends to have a 
profile of each sector by the late, 
summer uf next year. 

The profiles will be put to the 
EDCs so thai Government, man-; 
age me nr and trade unions cant 
consider together strategies for' 
industrial sectors. 


against any NHS expenditure 
cuts. 

Meanwhile unofficial industrial 
action by junior hospital -doctors 
was stepped up In militant areas, 
three days before nation-wide 
official sanctions are threatened 
to come into effect 

The worst-hit areas were 
Merseyside, where 700 doctors in 
100 hospitals began working a 
strict -iO-hour week yesterday, 
the North West Thames health 
region where 25 hospitals were 
affected, including the Middlesex 
and Westminster, and a number 
of hospitals In the North-East 
Thames region. 

In the separate dispute involv- 
ing consultants, the first action 
in protest at proposed legislation 
to abolish pay-beds will come to- 
day when many doctors are 


expected to walk out for the day 
and attend a meeting at Central 
Hall. Westminster. 

This could he the prelude to a 
British Medical Association ban 
on non-emergency work by con- 
sultants Front next week. Both 
the BMA consultants and the 
breakaway Hospital Consultants 
and Specialists Association, 
also considering mass resigna- 
tions from the health service. 
Further decisions on the protest 
campaign will- he taken at meet- 
ings of the two bodies this mora- 
ine. 

Donald Maclean writes- Moves 
to cover hospital treatment by 
employer general practitioners 
during industrial action by 
junior doctors and consultants 
were attacked by doctors’ 
organisations. 


Although no central instruc- 
tions have been sent from the 
Department of Health and Social 
Security to local health authori- 
ties to invite general practioners 
to undertake hospital duties on 
sessional basis, some family 
doctors have been approached in 
recent weeks by local adminis- 
trators, 

A BMA spokesman yesterday 
pointed out that a circular had 
been sent to GPs telling them to 
□Ot take on junior doctors' work. 

General practitioners are paid 
£§.70-11.50 for a Si -hour hospi- 
tal session — several times the 
junior doctors’ rate of- pay. 
There ts a long-standing national 
agreement under which .local 
health authorities can engage 
GPs to work in hospitals as 
clinical assistants. 
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Window on Magne 



The merger document from 
Magnet Joinery and Southerns- 
Evans allows a brief glimpse of 
what the new group holds in 
store. And the interim results 
from the two companies reaffirm 
that both are now beginning to 
emerge from their earnings 
trough. 

Magnet’s profits for the ax 
months to August are 23 per 
cent lower at £2.4m. pre-tax. 
But price rises in April are lift- 
ing margins, and third-quarter 
volume is up about 4 per cent, 
to date. Capacity utilisation — 
which was down to around. 80 
per cent in some areas last year 
— is improving, and the top 
slice of Magnet's margins could 
be substantially restored once 
S-E starts to push some £5m. 
(close on a fifth of Magnet’s 
historic turnover) of hitherto 
contracted joinery work through 
Magnet's plants. 

For its parL S-E is 11 per 
cent, ahead at £2.78m. pre-tax 
in the six months to September 
with margins widening a fifth 
against the second half of last 
year. Volume rose 5 per cent, 
and timber prices are now 
nearly a tenth of their- bottom 
on average. And the balanced 
joinery/construction mix of the 
new group is expected to have a 
considerable impact on buying 
muscle. 

Tbe share prices of both com- 
panies have risen by well over 
half since the deal was 
announced, and seldom has the 
market taken a merger so 
quickly to its bosom. The com- 
bined market capitalisation of 
£47.1nv points to a forecast 
yield of S.l per cent at least 
for Magnet Southerns this year. 
If earnings can touch 18p next 
year — against 14 Jp in 1974-75 — 
there is clearly scope 1 for 
another sizeable increase in the 
5p a share net dividend. 

See also Page 30 

Gearing banks 

Brimming with liquidity, the 
clearing banks are eagerly 
awaiting an improvement in 
loan demand. The consensus is 
that tbe signs of a slight upturn 
in toe October figures have not 
been confirmed in- recent weeks, 
but the bankers expect that 
when the turnround finally 
arrives it will be sharp. That 
could provide the basis of a 
much stronger profits per- 
formance in 1976, and the Bank 
of England has formally recog- 
nised the need for retained 
profits to make a "substantial 
contribution” to the main- 
tenance of capital bases in in- 
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^ ^ — and Midland opting for 
t v f A u 'j 4 T7J; ? ordinated debt, ■ and Nat- . 

Index tell LA 10 O/**— choosing a major^ asset disp>j 5 ';i 

Share prices 

The All-share index is. * 
more than 30 per cent, belov v: i 
1972 peak, but according ' 1 * 
dataStream's figures, as n 
as 35 companies with a capi 
sation of over £10ra. are 
within five per cent. of. oi 
their five year highs. In i 
cases, this is also' :i thc all-t 
high, though among the ex 
tions, ICi, for example, is 
14 per cent below its 1968 p 
A predictable feature of the 
is that many of the compa 
have an international ra ; 
than a purely UJ\. profits : 
—with blue-chips such as 
Unilever, B ATs and Beect 
It also includes two contrac 
with large overseas interest 
flationarv periods. Already the costain and Wirapey, a leai 
banks have taken significant exporter ’ (Wedgwood) 
action to widen their profit traditional' sources of fori 
margins by increasing the gap earnings such as four insure „ . 
between base rate and branch brokers, and a number of ie 
deposit rate from 21 to 4 points national traders. ■ 

this year. An old-fashioned gnf‘ 

Even for the current half-year stock (Associated Dairies) 
tlte prospects seem rather a currently fashionable 
brighter at operating profit level (SMI) appear on the list, 
than at the interim stage, given almost as illuminating are 
toe two rises in base rates since absentees, since there are 
July. But that has been partly banks, engineers, gen 
spoilt hy events in the lifeboat, retailers, property develoj 
which the market reckons could or textile and consumer dun 
lead to £5Qm. or so provisions groups — and comparatively 
for FNFC being spread around among those . shares are e 
toe clearers. Some clues to this w jthin a fifth of their five-) 
may come from the National and highs. . 

Commercial Banking results on 

Thursday. But . although the p n A m9nc 

clearers have discussed the 

FNFC problem among them- Interim figures from 

selves, it is not certain that- Rembrandt Group fully 
they will all treat it the same port cun-ent year recot 
way in their accounts. targets for its main assoc! 

Meanwhile the thorny sub- Rothmans International. B 
ject i of capital adequacy brandfs complicated struc 
remains a constraint upon share* rules out precise extrapolati 
prices, with toe emphasis, fol- but Rothmans could account 4 
lowing the last Bank of England roughly a third of its ove 
Bulletin, firmly shifted to free profits (including interest 
capital— that is. capital re- ceipts) and toe trend is cle 
sources less the book value of moving in the right direct 
the infrastructure. Outsiders Rothmans was under ht 
are reduced to guesswork here, pressure towards the end of 
for ratios are calculated by toe year, but the hope is that 
Bank relative to the risks in half-year figures — expei,._ 
different classes of assets, next month— will be at 1' 
whether forced sale risks, maintained . and that a 
credit risks, or both. At this stantial turnround will s 
stage, however, ’ it looks as later in toe year on the bad 
though among the Big Four price increases in German) 
Lloyds is regarded by toe The shares have alre 
analysts as the most likely reacted very strongly to 
rights issue • candidate, prospects of a profits gain r 
especially after the Grindlays third or .more for the year, 
support operation. But then, now yield less than Imps, 
the dearers have been showing then its dividend could 
flexibility in their policy on covered over four times 
capital adequacy, with Barclays year. 


UK. TO-DAY 

RAIN at times, some bright spells 
and showers. 

London, E. Anglia, S.E. and 
Cent. S. England, E. Midlands, 
Channel Is. 

Mostly dry, rain later. Wind 
S.W. then W. t moderate or fresh. 
Max. IOC (50F). 

EL, N-E. England, Lakes, 

I. of Man,, S.W. Scotland. 

Glasgow, N. Ireland 
Rain, becoming brighter with 
showers. Wind S.W. then W.. 
fresh. Max. IOC I50F). 

W. Midlands. S.W, N.W. and 
Cent. N. Engand. Wales 
Rain at times, brighter later. 
Wind S.W. then W.. fresh. Max. 
12C <54Fj. 

Outlook: Showers, sunny spells. 
Lighting-up: London 16.50. 

Manchester 16.30, Glasgow 16.27, 
Belfast 16.40. 
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HOLIDAY RESORTS 
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R— Rain. 


FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£7,000-£15,000p.a. 


Odgers and Co. are Management 
Consultant specialising in Executive Re- 
cruitment. We are extending our contacts 
with young executives of outstanding ability 
and ambition in the field of finance. 

We would like to bear from men aged 
28 to 40 who feel that in developing their 
careers over the nest few years’ they should 
pot cute out the possibility of a move to a 
bigger job in another company. We are 
interested particularly in those who are 
happy in £beir present positions and are 
doing well, but who nevertheless wish to 
keep in touch with the market so that if an. 
outstanding opportunity comes alofig, they 
will be in a position to learn, more about it. 

As a first step, please write to Ian fLD. 
Odgers, Managing Director, giving a brief 
summary of yoar experience, qualifications, 
age and salary. Alternatively, write asking 
for more information about Odgers and Co. 

Any approach will be treated in. the 
very strictest confidence . 
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Odgers 

MANAGEMENT CONSULTANTS 

Odgers and Co. Ltd., AdelaideMottse y _ 
Lo rtdo n Bridge, Lon£on : EC 4 R 9 DS. 
Telephone 01-6261086 


KcslMeTCd at i Ho i'osi ufllro. WiiileO bs SI. CU-nWnM Pm* li<L for and mbit 
b? I be Financial Tunes Lid.. Brack tin Horae. Canooo Street, London EC4 > , 
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